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■ ; flg Radicals step 

up campaign 
. ; J§ to divide 
' / H $sspef party 

' ■ ■* "S ' ■ vc. 

leading radicals in the Soviet 
: -:: ^^anst Party stepped up 
• : m.;‘ : ^wjanrtions for an open split 
' jatM party* wgiELg members 
•■. w gnspend payment of their 

(fees, and begin setting up 
alternative party structures. 

. t»T^v The move came as President 
* ™!C£ Gorbachev and his allies in 

the party leadership struggled 
r:r. . . to stop the split happening 

-\ before next' week's full-scale 
• .Tc^i party congress. Page 2 


n.‘ : , Vfc- 

--- 


u r ] ’i s 


u *a!tiQto 


'V 


Shamir hard line 

Israel Prime Minister Yi tzhak 
Shamir has restated the Likud 
party’s hardline position and 
reacted key elements of a US- 
initiated peace proposal 
centring on Israeli-Palestinian 

talks. Page 6 

payroll cut vetoed 

-Brazil's Supreme Court vetoed 
Government attempts to 
reduce the pay of 34,000 civil 
servants in a further setback 
for President Fernando Collor's 
economic stabilisation pro- 
gramme. Page 5 

Van Goghs stolen 

Dutch police launched a 
nationwide manhunt after 
three early works of Vincent 
van Gogh were stolen from 
a museum in the Netherlands. 

Curfew eased 

Zambian President Kenneth 
Katmda. facing the worst crisis 
of his 26-year rule, partially 
lifted a blanket curfew imposed 
after food riots killed at least 
23 people in the capital Lusaka. 
Earlier report. Page 6 

Reform in Romania 

Romania's Prime Minister, 
anxious to prove his Govern- 
ment’s commitment to political 
and economic reform, unveiled 
a radical economic programme 
to pave the way for a market 
economy. Page 3 

Economy damaged 

Austerity measures imposed 
by the Chinese Government 
have caused the country's 
worst economic slump in a 
decade, according to a US Cen- 
tral Intelligence Agency report 
Pages 

Journalists held 

Kenyan police arrested four 
senior journalists in a crack- 
down apparently linked to 
newspaper reports of police 
harassment and a pitched bat- 
tie between Nairobi slum 
dwellers and city security- 
guards this month. Page 6 

Seal death outcry 

AnimaL welfare groups raised 
a howl of protest after a Tai- 
wanese factor:*' Paid the South 
African Government S cents 
each to club 25,000 seal cubs 
to death and process them into 
dried tneat and dog food. 

Amnesty visit 

The Indian Government sought 
Postern criticism of its human 
rf&kts record in Kashmir by 
aBowing Amnesty Interna- 
%h& 1, the human rights group, 
to- rish the northern state. 


ifsrfsian black-out 

Mjout 30,000 homes in central 
rails went without electricity 
after a fierce rainstorm blacked 
eat entire districts and halted 
Sve of 13 underground railway 
lines. 
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W Germany 
told to 
suspend 
tax on trucks 

West Germany was ordered 
by the European Court of Jus- 
tice to suspend a controve rsial 
track tax due to come into 
effect on Sunday. Page 22 

MARKETS: Tokyo, the Nikkei 
average closed with a loss of 
206-56 at 32,106.18. Frankfurt, 
the DAX closed 6.29 lower at 
L895.I7. Back Page, Section 

T. BOONE Pickens, Texan cor- 
porate raider, stormed out of 
the annual meeting of Koito 
Manufacturing, the Japanese 
car parts company where he 
controls a near-Slbn stake, 
denouncing the day's proceed- 
ings as a sham. Page 23 

MITSUI, Japan's biggest trad- 
ing company, is shortly to 
announce a £90m (8154.80m) 
residential apartment scheme 
in the London Docklands, its 
first big property development 
project in Europe. Page 22 

MIDLAND Bank has taken 
action to hedge the open trea- 
sury position which cost it at 
least £li6m in losses last year 
because of rising interest rates. 
Page 23 

BOND Corporation Holdings, 
flagship company of the Aus- 
tralian entrepreneur Mr Alan 
Bond, was saved from possible 
liquidation after a special 
meeting of convertible bond- 
holders by a last-minute proce- 
dural device. Page 23 

KOKUSAI KOGYO, Japanese 
aerial survey company at the 
centre of a controversial take- 
over and a tax fraud investiga- 
tion, was plunged into a new 
storm with the resignation 

from the board of its control- 
ling shareholder. Page 26 

COMMERZBANK of West Ger- 
many won permission to chal- 
lenge in the London High 
Court a refusal by the Inland 
Revenue to reimburse it with 
£5m in respect of interest on 
overpayment of corporation 
tax. Page 9 

GAN, Groupe des Assurances 
Nationales, French state-owned 
insurance group, was last 
night expected to complete 
successfully its FFr2.44bn 
($.43bn) rights issue. Page 25 

ISRAEL put up for sale a block 
of shares in IDB Bank holding 
Corporation, begi nnin g the 
privatisation of the country’s 
leading banks. Page 26 

BCE, holding company control- 
ling Bell Canada and Northern 
Telecom, is selling most of its 
shares in Encor, a Calgary oil 
and gas company, through a 
secondary offering in Canada 
and the US. Page 24 

BARCLAYS de Zcete Wedd 
of the UK was engaged in one 
of the biggest own-account 
transactions by a stockbroker 
in Australia after paying 8413m 
for a 30 per cent stake in Wood- 
side Petroleum. Page 26 

MJNORCO, South African-con- 
trolled. Luxembourg-quoted 
investment group, appointed 
Robert Zerga, 49, as chairman 
and chief executive of Indepen- 
dence Mining in the US. Page 
24 

SINGAPORE Aerospace is to 
raise S8lm through the flota- 
tion of a third of its share capi- 
tal, becoming the first com- 
pany under the state’s 
privatisation plan to go public 
this year. Page 26 


Japan and US conclude reform 
pact to combat trade imbalance 


By Robert Thomson in Tokyo and Peter Rlddelf in Washington 


JAPAN and the US yesterday 
concluded an unprecedented 
pact on economic reforms 
which the countries say will 
produce more efficient and 
open markets, promote growth 
and “enhance the quality of 
life” of their citizens. 

President George Bush 
strongly welcomed t he agree- 
ment, which came with the 
delayed conclusion of the 
Structural Impediments Initia- 
tive (SII) talks, originally 
intended to reduce Japan’s 
$49bn bilateral trade surplus, 
but which have reviewed the 
roles of the most important 
institutions in both countries. 

The agreement is important 
both because it will reduce 
domestic US pressures for 
fresh protectionist action 
against Japan, and because it 
will strengthen the position of 
the US and Japan in pressing 
at the Group of Seven leaders 
summit in Houston in 10 days 
time for completion of the Uru- 
guay Round trade talks. 

Mr Bush, who praised Mr 
Kaifu for “his strong and cou- 
rageous political Leadership,” 
noted that both countries had 
identified trade barriers, 
“taken initial corrective 
actions and made commit- 
ments to take further steps to 
resolve a wide range of struc- 
tural problems." 

Japan's government has 
pledged to overhaul a range of 
government bodies, including 
the Fair Trade Commission, 
and introduce new laws which 
will encourage the use of idle 
land and even allow freer use 
of discount offers in the adver- 
tising of new products. 


For their side of the bargain, 
which is less clearly defined, 
US officials have vowed to 
make the country more com- 
petitive by reforming the edu- 
cation system, improving 
export promotion, reasserting 
the country’s openness to for- 
eign investment, and eliminat- 
ing the budget deficit. 

President Bush stressed the 
need for further efforts to 
address structural problems 
and to maintain the momen- 
tum of adjustment efforts. 

He said that continuing prog- 
ress in these talks “can help us 
move away from trade dis- 
putes, thus allowing us to 
focus our efforts on more posi- 
tive activities as we continue 
to develop a global partnership 
between our two countries.” 

Mr Linn Williams, the Dep- 
uty US Trade Representative, 
said that the “historic" agree- 
ment would not necessarily 
end trade friction between the 
US and Japan, but would mean 
that “there will be less reasons 
for trade friction.” 

“Trade frictions are natural 
when economies the size of the 
US and Japan interact as much 
as they do. If the SII process 
succeeds, many of the causes 
will be reduced,” he said. 

Doubt remains over whether 
the US Congress will be patient 
enongh for the longer-term 
reforms to take effect on 
Japan's bilateral sur- 
plus - which has fallen in the 
first few months of this year, 
but, Japanese officials fear, 
could rise again if the yen 
remains weak. 

The SH agreement embraces 
issues in Japan far beyond 


those directly related to trade, 
and includes a pledge by Tokyo 
to spend Y430,000bn ($3 ,268m) 
over the next decade to 
improve the country's infra- 
structure, particularly in hous- 
ing, ports, sewerage facilities 
and even parkland. 

Mr Toshiki Kaifu, Japan’s 
Prime Minister, asked yester- 
day whether “foreign pressure" 
was necessary to make Japan a 
more consumer- and less pro- 
ducer-oriented society, said 
that the SII negotiations were 
not interference in Japanese 
affairs but “a mutual effort to 
raise the quality of life." 

However, Japanese officials 
have been offended by some of 
the US proposals during the Sn 
talks, and have resisted US 
attempts to tie planned public 
investment to gross national 
product 

Officials at the Bank of 
Japan complained yesterday 
that the Y430,000bn target, 
Yl5,000bn higher than origi- 
nally proposed, could reduce 
the country's financial flexibil- 
ity and fuel inflation. 

US negotiators had set a 
deadline of noon yesterday for 
the preparation of the SII 
agreement, but arguments con- 
tinued through the afternoon 
and into the night. 

Japan has promised to 
toughen penalties for breaches 
of anti-monopoly laws, to mon- 
itor the role of the country's 
corporate groups, to quicken 
the patent approval process, 
and to attempt to reduce the 
difference in prices between 
goods sold in Japan and those 
sold on foreign markets. 
Analysis, Page 8 
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Deputy US Trade Representative Linn Williams 
Japanese Foreign Ministry for talks yesterday 


arrives at the 


Dick Tracy of trade closes the case on SII 


By Robert Thomson in Tokyo 

FOR the past few days, Japan has been 
gripped by the nnfaiiWTiy drama of 
trade negotiations: late-night telephone 
calls from the US Resident, yen in the 
hundreds erf trillions, ami sensational 
coverage in . newspapers that generally 
restrict their interest in statistics to 
baseball batting averages. 

The drama goes by the uninspiring 
title of the S tr uc tura l Impediments 
Initiative or SII, and the final 
curtain has hung tantalislngly above 
the stage for two days as US and Japa- 
nese negotiators have argued over 
where to put decimal points, forcing 
the popular press to find new ways to 
make the current account balance fas- 
cinating. 

Assistant-secretaries of the US Trea- 
sury have be com e household names, 
and Mr Linn WHfioms, the Deputy US 
Trade Representative and senior US 
negotiator, has probably been the most 


photographed man in the country this 
week, partly because of his negotiating 
clothes of burgundy bow tie and 
broad -brim med hat. 

Mr Williams' teste in hats has made 
him seem a Dick Tracy, of trade, an 
image bolstered by a past starring role 
in a dispute over cellular phones, and 
by his relentless pursuit of the struc- 
tural impediment, a dUOcolt-to-deBne 
foe blamed for the bilateral trade 
Imbalance and other evils. 

The exchange of vows by trade nego- 
tiators has overshadowed prep a rations 
for an Imperial wedding today between 
Prince Asm, 24, second son of Emperor 
Akfitito, and Kiko Kawashima, a 23- 
year-old psychology student, who spent 
six years of her childhood in Philadel- 
phia. 

While t he 811 haw examined imbal- 
ances of various kinds, one glaring 
imbalance gone un discussed: the 


level of public awareness about these 
Issues in Japan compared with the US. 
On one day this week virtually every 
serious Japanese newspaper led its 
fri>nt page on SIL 

US officials in Tokyo have tried to 
convince Japan that the talks -are~a- 
“two-way street,” with needed reforms 
taken on both sides, although much of 
the traffic has flowed one way. For 
example, the US delegation says Presi- 
dent Bush’s statement on reducing the 
budget deficit and increasing taxes was 
timed for the SII meeting, but Japanese 
officials suspect that the President’s 
tuning was more a matter of coinci- 
dence. 

There are good reasons for ordinary 
Japanese to take an interest in the 
talks. A much-debated public Invest- 
ment package promises to increase the 
size of the average Japanese house 
from 89 square metres to 95 sq m over 


the next five years, to improve sewer- 
age facilities and to lengthen airport 
runways by 48m to an average 800m. 

The US negotiators' emphasis on the 
lot of ordinary Japanese is another rea- 
son for the rise to fame of Mr Williams, 
who has sometimes been harshly 
treated by a US press suspicions of 
trade representatives with back- 
grounds lb Japan. 

Japanese officials have been amazed 
by suggestions that the tough-talking 
Mr Williams may be a member of the 
so-called “Chrysanthemum Club” of US 
o ffi cials and ex-officials who are sup- 
posed to be overly sympathetic to 
Japan. 

The Japanese negotiators regard his 
time at a Tokyo legal firm and publish- 
ing house as useful in understanding 
how Japan works and also appreciate 
his ability to pronounce their names 
correctly. 
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OECD sees 
sharp rise in 
short-term 
German 
interest rates 

By Peter Norman, 
Economics Correspondent, 
in London 

THE ORGANISATION for 
Economic Co-operation and 
Development- (OECD) yester- 
day predicted a sharp rise in 
short-term German interest 
rates following economic and 
monetary union between East 
and West Germany this week- 
end. 

In its latest Economic Out- 
look, the 24-nation Paris-based 
think-tank said the economic 
and monetary integration of 
the two Germanys meant that 
growth would be stronger and 
that "it may take longer to 
bring down inflation from 
rates now expected this year." 

The OECD said it expected 
the German three-month inter- 
bank rate to rise to around 9.3 
per cent in the second half of 
this year from around 8.3 per 
cent at present and that 
short-term rates would not 
start to decline before the mid- 
dle of 1991. It added that 
long-term German government 
bond yields "may only rise a 
little further" to 9 per cent in 
the second half of this year 
from 8.7 per cent, as these 
already appear to reflect expec- 
tations of higher short-term 
rates. 

In its report, the OECD said 
tighter monetary conditions 
and a more expansionary fiscal 
stance could result in upwards 
pressure on the real D-Mark 
exchange rate. 

It said growth in West Ger- 
many would continue at its 
high 1989 rate of 4 per cent this 
year before easing to 3.4 per 
cent in 1991. It projected that 
consumer price inflation would 
quicken to 3.6 per cent at an 
annual rate in the second half 
of this year from 2.6 per cent in 
the first half and average 
around 3.3 per cent next year. 

Mr David Henderson, head of 
the OECD's economic and sta- 
tistics department, said in 
Paris yesterday that German 
economic union, with its sub- 
stitution of a market economy 
for an old style command econ- 
omy in East Germany, was "an 
epoch-making event." How- 
ever, the effects on West Ger- 
many would generally be mod- 
est, he said. 

The OECD estimated that 
East Germany's net demand 
for goods and services from 
West Germany and other 
OECD countries would 
increase at an annual rate of 
DM40bn (S23.8bn) to DM50bn 
by the second half of next year. 
Continued on Page 22 
Details, Page 2 


Deal to supply British fighter 
jets to Saudis put in jeopardy 


By David White In London and Paul Bella In Munich 


Credit Lyonnais - Bear. Steams Trtrisation 5 A. a joint venture company, 
publishes this announcement as a matter of record only. 


BRITISH supplies of Tornado 
aircraft worth more than £lbn 
($l.72bn) to Saudi Arabia are in 
serious doubt according to 
senior negotiators involved in 
a wide-ranging arms agree- 
ment between the two coun- 
tries . 

Deliveries of 72 Tornados to 
Saudi Arabia under a £5-5bn 
package deal, concluded In 
1986, are due to be completed 
next year. 

But a further delivery of 48 
Tornado strike and fighter air- 
craft which were to have been 
delivered to Saudi Arabia and 
which represented the biggest 
single equipment item in a 
£10bn framework agreement 
signed between the two gov- 
ernments two years ago, now 
appears to be in jeopardy. 

The threatened loss of the 
further Saudi order comes after 
successive cancellations of 

planned Tornado purchases by 
Jordan, Oman and Malaysia 
because of financial con- 
straints. Oman and Malaysia 
said they would seek cheaper 
BAe Hawk aircraft instead. 

The British Ministry of 
Defence announced last week 


it was cutting short its own 
purchases of Tornados and 
would not proceed with work 
on a final batch of 33 aircraft 
for the Royal Air Force. 

If the Saudi order also falls 
through, it could mean Tor- 
nado production coming to an 
end in 1992, several years ear- 
tier than was foreseen. 

The Tornado is a joint UK- 
West German-Itallan venture. 
British Aerospace, which 
makes about 18 per cent of the 
aircraft in value terms, is 
responsible for final assembly 
for both the UK and Saudi 
Arabia, and is overall prime 
contractor for the Saudi deal. 

The Saudi agreement is paid 
for through liftings of crude 
oil, but the flow of money from 
these liftings has not been 
matched delivery schedules. 

The remainder erf the Saudi 
deal - which includes other 
aircraft, helicopters, ships, 
major infrastructure projects, 
support and training, is still 
expected to go ahead, however. 

The potential blow to British 
Aerospace emerged amid stock 
market speculation about a 
move by Daimler-Benz of West 


Germany to take up a holding 
in the UK group. 

Mr Jurgen Schrempp, chair- 
man of Daimler-Benz’s Deut- 
sche Aerospace subsidiary, 
denied In an interview plans to 
take a 5 per cent stake in a 
share swap operation. 

“There are no serious talks 
on this subject," he said. But 
he confirmed that the two 
groups were considering a 
European partnership in com- 
muter and regional aircraft. 
BAe’s shares rose 16p to 560p 
at one stage, but later fell . 

The cancellation by Malaysia 
set back hopes for Tornado 
exports to other developing 
nations and left Saudi Arabia 
as the only client for the air- 
craft outside the three partner 
countries. 

Those countries have virtu- 
ally completed their orders. An 
“eight batch" had been 
planned to provide the RAF 
with reserve aircraft, but these 
are no longer required as some 
squadrons now in service in 
Germany are likely to be with- 
drawn. 

Deutsche Aerospace’s plans, 
Page 24 


A banker caught in the poHtoi 
crossfire off monetary union 

•aw Karl Otto Pohl, presh 

dent of the West Ger- 
:?■ --2H&" - man Bundesbank, has 

■ . ' Jap sent a message into 

iJSPlX : J1 8.3m East German 
jro.SaMJP MlUr households that gives 
a taste of the extra 
challenges facing 
Europe's mostpower- 
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STERLING 

M«w York lunchtime: 

$1.74 

London: 

$1.7395 (1.7425) 
DM2.9025 (2.9) 
FFr9.745 (9.74} 
SFr2-4575 (2,4525) 
Y266.5Q (269.0) 

E Index 91:3 (91.3) 
GOLD 

New Yortc Comcx At ip 
$354.1 (353JZ) 

London: 

$352^5 (350.0) 

N SEA OIL (Argus) 
Brent 15-day 
$N/A <15.90) 

Chief price changes 
yesterday: Page 23 


DOLLAR 

New York lunc h t im e: 

DM1.669 

FFr5.804 

SFrl.418 

Y152.75 

London: 

DM1 .668 (1.6640) 
FFr5.0025 (£59) 
SFrl.413 (1.4075) 
Y153.2 (154.40) 

S Index 07.0 (07.1) 
Tokyo dose: 154.42 
US lUMB hM mo nates 
Fed Funds 
3-mo Treasury Bills: 
yield: 8.004% 

Long Bond: 

103 1 * 

yield: 8.454 » 


STOCK INDICES 
FT-SE 100: 

2.355.7 (-17.8) 

FT Oitflnary: 

1.887.8 (-14.8) 

FT-A Ad-Share: 
1,163.73 (-0.0%) 

New York lunchtime: 
DJ Ind. Av. 

2,863.61 (+1.48) 

S&P Comp 

355.77 (+0.83) 

Tokyo: Nikkei 
32,106.19 (-206.56) 
LONDON HOMEY 
3-mooth Interbank: 
close 14J3 (14*3-1412) 
Line long gilt future: 
Sap 68% (85%) 


CL FCC 90-1 

Fonds Commun de Creances 

Personal Loans serviced and sold by Credit Lyonnais 

FRF 1.000,012,835* 

comprising 

FRF 875,000,000 10.20% Class A Senior Units 

and 

FRF 125,012,835 * Class B Subordinated Units 


Structure and implementation 
of the Fund 


Credit Lyonnais Bear, Steams International limited 


’ Approximate amount 


April 1990 
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German leaders 
call for ‘wave 
of investment’ 

By David Marsh in Bonn and Andrew Fisher in Frankfurt 


THE LEADERS of West and 
East Germany yesterday issued 
a joint appeal for a wave of 
corporate investment in Ease 
Germany to lower the risks of 
mass unemployment and social 
unrest. 

Mr Helmut Kohl, West Ger- 
man Chancellor, and Mr 
Lothar de Maiziere, East Ger- 
man Prime Minister, urged 
companies to look at East Ger- 
many as a production site 
rather than as a market for 
western products. 

The warnings, on the eve of 
German economic and mone- 
tary union on Sunday, came in 
speeches to a meeting of indus- 
trialists and trade unionists in 
Bonn. They reflect fears that 
the corporate sector's invest- 
ment hesitancy could lead to 
large-scale popular disappoint- 
ment in East Germany about 
the effects of the arrival of the 
D-Mark. 

As the leaders of the not-yet- 
united Christian Democrat par- 
ties in West and East, Mr Kohl 
and Mr de Maiziere are con- 
cerned to boost confidence, to 
increase their polling chances 
in December’s all-German elec- 


Spam threatens action 
over telephone services 


By Lucy Kellaway in Brussels 

SPAIN threatened to take the 
European Commission to court 
yesterday over its planned 
implementation of a directive 
that will free the rapidly grow- 
ing market in telephone ser- 
vices. 

At a meeting of telecoms 
ministers in Luxembourg yes- 
terday, the Spanish minister 
spoke out against the directive, 
which based on the controver- 
sial Article 90 of the Treaty of 
Rome. 

This article is unpopular 
with member states as it 
allows the Commission to 
intervene directly to prevent 1 


monopolies from acting against 
the wider Community interest. 

Its use is already being 
tested in the European Court 
of Justice on an earlier direc- 
tive on telecoms equipment, 
and a judgement is expected by 
the autumn. 

The telecoms services direc- 
tive will come into force on the 
same date as a second mea- 
sure, adopted yesterday by 
member states, that will set 
common standards for the 
technical conditions of access 
by small private company to 
public telephone networks. 


Radicals step up preparations to force split in Soviet party 


tions. 

Mr Kohl said the plans fol- 
lowed by many West German 
companies to service the East 
German market from the Fed- 
eral Republic were “in no way 
sufficient". Inevitable unem- 
ployment must not be blamed 
on the arrival of free markets, 
but on 40 years of socialism, he 
added. 

Mr Theo Waigel, West Ger- 
man Finance Minister, added 
his own assurances before Sun- 
day's introduction of the 
D-Mark to East Germany yes- 
terday, telling industrialists 
that there was no danger of 
inflation following monetary 
union. 

Mr Waigel said he and the 
Bundesbank had correctly pre- 
dicted that East Germans 
would not go on a spending 
spree next week - a view ech- 
oed by Mr Karl Otto Po hi, 
Bundesbank president, in 
remarks after yesterday's 
council meeting of the bank. 

The Bundesbank also said 
yesterday that its next fort- 
nightly council meeting on 
July 12 would be held in East 
Berlin for the first time. 


LEADING radicals in the 
Soviet Communist Party yes- 
terday stepped up prepara- 
tions for an open split in the 
party, urging members to sus- 
pend payment of their dues, 
and begin to setup alternative 
party structures, Quentin Peel 
reports from Moscow. 

The so-called Democratic 
Platform in the ruling party 
the support of at least 
2.5m members, over 10 per 
cent of the party’s 20m mem- 
bers, and would be well placed 
to create the first serious 
opposition in a multi-party 
system. 


Business TV 
channel shuts 

MR James Long, editor-in- 
chief of the Zurich-based Euro- 
pean Business Channel, which 
will dose today after filing for 
bankruptcy, said yesterday he 
would try to keep his team of 
journalists together to try 
again, Raymond Snoddy 
writes. 

Mr Long is hoping that a 
new investor will come along 
to back “the most professional 
team I have worked with in 
my life". 


The move came as Mr Mik- 
hail Gorbachev and his 
in the party leadership strug- 
gled to stop the split happen- 
ing at next week’s full-scale 
party congress. 

But the congress seems cer- 
tain to be dominated by con- 
servative members of the 
full-time party apparatus, as 
was the founding congress of a 
new Russian Communist Party 
last week. 

The latest blow to reformers 
came yesterday in publication 
of new draft rules for the 
party, contrasting with the 
reformist draft policy state- 


ment on Wednesday, in asking 
significant concessions to 
party loyalists. 

The new document proposes 
that "democratic centralism" 
- strict obedience to the deci- 
sions of higher party bodies - 
will stay at the core of the 
party structure. Only the day 
before, the proposed policy 
statement “strongly rejected" 
democratic centralism “as it 
existed under the command 
administrative system". • 

The new rules go some way 
to meeting the reformers' 
demand for greater party 
democracy, in overhauling the 


leadership structure, and 
insisting on greater openness 
in party work. 

They would create a new 
post of party chairman - 
elected at full congresses, and 
not by the central committee 
- as the party leader, and rel- 
egate the job OT general secre- 
tary to an administrator co-or- 
dinating party bureaucracy. 

The polltbnro would be 
replaced by a presidium, with 
size and membership left open, 
though Mr Gorbachev wants 
all republican party leaders 
automatically included. 

The new body would be 


‘No’ to immediate fighter pull-out 


THE West German government 
has rejected an immediate pull- 
out from the four-nation Euro- 
pean Fighter Aircraft (EFA) 
project on the grounds that this 
would cost the Bonn taxpayer 
nearly DM5bn (EL73hn), David 
Marsh reports from Boon. 

But Mr Gerhard Stottenberg, 
the Defence Minister, in a letter 
to the chairman of the Bundes- 
tag budgetary committee, left 
open the possibility Bonn could 
scrap the project when a deci- 
sion on procurement is made in 
1993. EFA, costing the West Ger- 


man government about DM6bn 
to develop, would suffer a cru- 
cial setback, though possibly 
not a terminal one, if the West 
Germans were not to continue 
through to the procurement 


Since the Free Democratic 
Party, junior partners in the 
Bonn coalition, now sides with 
the opposition Social Democrats 
in railing for a pull-out, a West 
German decision to end its EFA 
ccmnntxnent grama now to be 
only a m atter of timg 
Defence Ministry officials 


however continue to say that 
“nothing h pq bran decided”. 

Mr Stottenberg Justified con- 
tinuing the development stage 
by saying it would give the dvil 
aircraft industry valuable tech- 
nological expertise in areas such 
as radar, materials, avionics and 
computer systems. The Bonn 
Defence Ministry puts the bud- 
getary cost of developing the 
aircraft and building 250 of 
them for the Btmdeswehr at 
DM23bn. The Social Democrats 
say the one-third German share 
could corn DMlOOtm. 


Worthless banknotes sent down the mines 


EAST EUROPEAN co mmunis t leaders 
once sent their political prisoners down 
salt mines but East Germany’s newly dem- 
ocratic government Is reserving that fete 
for billions of worthless banknotes, Reuter 
rep orts from East Berlin. 

When the West German mark takes over 
as the single German currency on July X, 
East Germany's communist-printed money 
will be dumped deep in abandoned shafts 
once used to mine salt or even uranium, 
where they will slowly decompose. 

“Banknotes do not burn in clumpG," said 
a spokesman for East Germany's central 
Staatsbank. “They are not just made of 
paper, but of cotton and chemical dye too. 
The dye emits poisonous fumes when 
burned. We will let nature do the work for 
us, even if it takes rather longer this way.” 

A blast fbrnace near Leipzig has already 
begun melting down East Germany's light- 
weight coins for aluminium. 

For the moment, coins worth 50 pfen- 
nigs (30 cents) and less will stay in circula- 
tion because the Staatsbank cannot cope 


with huge quantities of small change and 
it will take time to convert public tele- 
phone boxes and coin-operated machines. 

“You will stQ2 be able to buy a bock- 
wurst (sausage) and beer with the old 
money,” the Staatsbank spokesman said. 

The East German mark has had a che- 
quered history. The Soviet Union intro- 
duced the currency in its zone of occupied 
Germany on June 24, 1948, four days after 
the western allies, the US, France and 
Britain, had brought in the deutschemark 
in what is now West Germany. 

Both sides were keen to abolish the old 
Reichsmark. It had become so worthless 
after World War Two that black 
marketeers used to light their American 
cigarettes with rolled up one hundred 
mark notes. 

But while the deutschemark proved the 
cornerstone of West Germany's economic 
miracle of the 1950s, the East German 
mark lost so much value that the govern- 
ment banned foreign exchange dealing in 
1957. 


much more unwieldy than the 
Politburo, effectively leaving 
more power to an elected state 
president. 

The rules also allow press 
coverage of party meetings, 
publication of draft documents 
and the right of rank-and-file 
members to attend higher bod- 
ies. But the rules suggest that 
organised party factions, with 
internal discipline, must be 
rejected, allowing only loose 
“platforms" of common inter- 
est groups. 

The draft rules and draft 
policy will be submitted today 
to a meeting of the 300-strong 


party central committee for 
endorsement before the con- 
gress, setting the s«ne for Mr 
Gorbachev's first big battle. 
That meeting is expected to 
discuss postponing the con* 
grass entirely until autumn, in 
an attempt to delay the loom- 
ing division. . ,. 

“Democrats” within the rul- 
ing party want it to become no- 
more than a parliamentary 
party, not claiming any right : 
to be the “vanguard" and 
divesting Itself of its hug® 
party property, to allow devel- 
opment of a genuine multi- 
party system- 


East German consumer 
spending spree unlikely 
after union says survey 

By Stephen FIdler, Euromarkets Correspondent 


While fhp communist government main- 
tained an Official one-to-one rate, black 
market traders over the years offered up 
to 20 East German marks for one West 

The East German money was as flimsy 
as its economic worth. East Germans nick- 
named their small banknotes “Monopoly 
money." 

Colourful artwork did not enhan ce the 
currency’s buying power. On one side, the 
notes feature portraits of Goethe, Marx 
and an array of communist heroes. On the 
other are idyllic scenes from socialist life: 
combine harvesters reaping lash wheat 
fields, happy children skipping out of 
school, a laboratory worker sitting at a 
deck of high-precisian instruments. 

East German marks may acquire greater 
value as collectors’ items than they ever 
had as money. A limited edition of gold 
10-mark coins issued last October to mark 
East Germany's 40th anniversary are 
already in demand. West German newspa- 
pers reported one was auctioned for 
DM40,000 (224,000). 


A SURVEY said to be the first 
to gauge East German con- 
sumer intentions suggests a 
consumer gr inding spree will 
not follow the weekend mone- 
tary and economic unific ation. 

The results of the survey 
suggest the impact on growth 
of the economy and on infla- 
tion in West Germany will be 
more modest than many pre- 
dictions. 

The survey of 1,000 consum- 
ers Interviewed across East 
Germany, commissioned by 
Bank of Tokyo Capital Mar- 
kets, suggests that 53 per cent 
of savings converted into 
D-Marks will be deposited in 
long-term savings products. 
Only 19 per cent of savings will 
be spent in the first six 
months, of which a good pro- 
portion would be used to buy 
property rather than consumer 
goods. 

The survey, conducted by 
NOP of the UK, said 16 per 
cent of consumers described 
property as being in the top 
three most likely purchases in 
the six months following mone- 
tary union. 

It also shows only 8 per cent 
of those interviewed would 
consider investing In state- 
owned enterprises. Of those 
living in state-owned accom- 
modation, 60 per cent said they 
would not consider buying 


their own home. 

However, more than a quar- , : 
ter of the 16 per cent of the . 
people interested in buying 
property said they would look' 
to buy in West Germany rather 
than in the east. This may sug- 
gest more emigration to the 
west. 

About East German Marks 
183b n now lodged in savings 
accounts in East Germany will 
be converted into D-Marks and" 
from July 9. consumers trill - 
have foil access to the funds. 

Mr John Hall, Chief Econo- : 
mist at the Bank of Tokyo, 
says the survey suggests unifi- 
cation will boost gross domes--, 
tic product growth by only 
threequarters of a percentage 
point 

Under pessimistic assump- 
tions. he estimates this will 
add 0.45 percentage points to 
the rate of inflation, leaving it 
at about 3 per cent by year - 
end. His estimates follow a 
s imulatio n using the model of 
the West German economy of 
Oxford Economic Forecasting- _ 

With East Germany exper-: 
fencing substantial deflation 
and most inflationary pressure, 
Mr Hall said he does not expect 
the Bundesbank to raise inter- 
est rates this year except in the 
case of pronounced D-Mark 
weakness. 


THE OECD ECONOMIC OUTLOOK 


Industrialised world settles into 3% sustainable growth rate 

Peter Norman finds good and bad news in the OECD’s latest assessment of the west’s economic prospects 

T HE good news in the latest omy. — lion "is projected to crest this year structural problem calling for struc- 19706, it says. stock markets 

Economic Outlook from the The Outlook says achieving sus- GROWTH OF REAL GNP/ODP after a tew years of slow upward tural policy responses,” it says. With Investment in a reformed era to adopt a 

Organisation for Economic tained growth of output and Hi the OECD drift," It notes there has been no The current economic situation, central and eastern Europe set to such events. 


T HE good news in the latest 
Economic Outlook from the 
Organisation for Economic 
Co-operation and Development 
(OECD) is that economic activity in 
the industrialised world has settled 
to a sustainable 3 per cent annual 
growth rate. 

The bad news is that the uncer- 
tainties surrounding this prospect 
are "substantially larger” than six 
months ago. 

The OECD’s latest half-yearly 
review of economic trends sees little 
change from the current 3 per cent 
average growth rate, <L5 per cent 
inflation and 6.5 per cent unemploy- 
ment in the 24 member countries 
over the next 18 months. 

However, it warns that develop- 
ments in central and eastern 
Europe, the widespread increase in 
long-term interest rates since last 
September, exchange rate changes 
and frailties in certain financial 
markets such as the US could har- 
bour dangers for the world econ- 


omy. 

The Outlook says achieving sus- 
tained growth of output and 
employment in the 1990s depends 
on; 

• durably low Inflation; 

• a stable economic environment; 
and 

• attention to a broad range of eco- 
nomic policies that influence the 
level of investment, its productivity 
and the efficient use of resources. 

While noting there has been con- 
siderable progress on reforming 
member countries' economic struc- 
tures, the report warns that the 
world's open multilateral trading 
system “is under threat from a wide 
range of opaque, non-tariff restric- 
tions." It repeats the OECD's recur- 
ring complaints about “very costly” 
farm policies. 

The OECD's main forecasts for 
the world economy over the next 18 
months were released without com- 
ment before its annual ministerial 
meeting a month ago. They remain 
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unchanged in the Economic Out- 
look. 

This week’s report makes clear 
that inflationary pressures are a 
continuing source of concern to the 
organisation. White average infla- 


tion "is projected to crest this year 
after a few years of slow upward 
drift," it notes there has been no 
dear turnround yet In countries 
snch as Britain, where demand 
pressures have been greatest. 

Moreover, some slippage has been 
seen over the past year In low infla- 
tion countries such as Japan and 
West Germany. In the OECD’s view 
the balance of risks concerning 
inflation in the industrialised world 
“appears to lie on the upside,” 
although the risk is uneven across 
countries. 

The OECD warns that its member 
countries are operating near to, or 
in some cases above, their current 
potential output. Although it 
expects unemployment in the 24-na- 
tion area to rise to 25£m in 1991, 
from 24£m last year, It says there is 
“virtually no scope" for a sustained 
expansion of demand without 
improving the supply potential of 
member economies. 

"Unemployment today is largely a 


structural problem calling for struc- 
tural policy responses,” it says. 

The current economic situation, 
with its continuing inflationary 
pressures, requires "a careful bal- 
ance in setting monetary policy.” 
Although the Outlook projects a 
"substantial rise" in German 
short-term interest rates in the sec- 
ond half of this year, it says there is 
little reason for a sharp further 
tightening of monetary conditions 
“which could trigger an unwelcome 
slowdown in activity." 

On the other hand, monetary con- 
ditions need to stay restrictive 
"until there are clear signs that 
demand pressures are subsiding 
and that inflationary expectations, 
are receding.” 

The OECD registers “growing 
concern” about inadequate savings 
in the industrial world. Despite 
some recovery in recent years, total 
savings as a share of gross national 
product in the OECD remain well 
below the levels of the 1960s and 


1970s, it says. 

With investment in a reformed 
central and eastern Europe set to 
intensify competition for savings, it 
calls on governments to restrain 
spending. However, it recognises 
that such policies will become 
increasingly difficult as rising pen- 
sion, health and environmental 
costs offset savings from lower 
defence expenditure following the 
decline in East-West tensions. 

The organisation says the prob- 
lem of inadequate global saving 
could also be tackled by shifting the 
weight of taxation from saving 
towards consumption, through 
increased reliance on sales and val- 
ue-added taxes. On balance, the 
OECD warns against schemes to 
encourage particular forms of 


Although the report expresses 
concern about recent disturbances 
on financial markets, such as the 
rise in long-term interest rates and 
the weakness of the yen and Tokyo 


stock markets, it urges policy mak- 
ers to adopt a cautious approach to 
such events. 

“Concern about financial market 
effects on the real economy has to 
reach very high levels before it 
would seem warranted to divert 
monetary policy from Its medium- 
term objective of price stability," it 
says. 

The OECD reminds governments 
about the limitations of co-ordi- 
nated exchange market interven- 
tion as a tool for dealing with large 
exchange rate movements. It alio 
warns Washington and Toyko 
against resorting to monetary pol- 
icy changes to adjust the exchange 
rates of the dollar and yen without 
cutting the US budget deficit more 
resolutely and continuing the pro- 
cess of structural adjustment in 
Japan. 

OECD Economic Outlook No 47. 
FPrlOO, OECD Publications Service, 
2 rue Andri-Pascal, 75775 Paris 
Cedex 16 bi the UK £12, HMSO. 
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LOCATION 


(Mendoza Province) G «. Z 3 Q Ha . 

RUE5TP HERNANDEZ fl7nnHa 

(Nauqudn Province) g . rw . na . 

ELIPRDILLQ 

(Chubut Province) 9.6B4 Ha. 

EL.H.UEMUL 

(Santa Cruz lZJ3.65.hla. 

Province) 

Value of folder of Bidding Terms and Conditions: USS 1.000. - 
(U.S. Dollar One Thousand) 

Sale date : From July 2, 1990. Mondays through Fridays from 
9:00 to 12:00 and 14:00 to 15:00 hours. 


&Z00 Ha. 


aS.64.Ha> 


lZJ65-hla> 


: Gerencia de Udtaaones y 
Contnatos 

Av. Presidents Roque S&enz 
Pena 777 - Of, 832 Buenos Aires 
Plaza East, Suite 250 
Houston, Texas 77046 




The value of the Bidding Terms and Conditions and 
technical documents is payable in U.S. Dollars of its 
equivalent in Austral (A) at sole free sale rate exchange 
published by the Banco de la Nation Argentina previous to 
buying date. 

Opening date and place: August 30, 1990 at 10:00 AM at 
Saldn de Ados de Y.P.F. "Gral. Manuel Belgrano", Av. 
Presidente Roque S&enz Pena 777-1 3th. Floor, Buenos 
Aires, ARGENTINA. 


Strong exports will 
save UK economy 
from recession 


By Anthony Robinson 

BUOYANT foreign demand is 
expected to prevent the UK 
economy from tipping into 
recession this year, the Organi- 
sation for Economic Coopera- 
tion and Development (OECD) 
forecast yesterday. But it 
warned that inflationary pres- 
sures remained strong 
although output growth will be 
“significantly below productive 
potential" over the next 18 
months, with domestic demand 
dropping in the near term 
before slowly recovering. 

In contrast to recent 
exchange market enthusiasm 
for sterling on hopes of early 
entry into the European 
exchange rate mechanism 
(ERAD. the Paris-based eco- 
nomic think-tank warned that 
“renewed sterling weakness, 
perhaps in response to rising 
interest rates abroad, or to dis- 
appointing inflation or trade 
data, could also pose a threat 
to the government’s counterin- 
flation effort.” 

The report identified two 
other problem areas which 
conditioned its general 
assumption of “a continued 
improvement in the external 
balance and a reversal of the 
rise in inflation" in coming 
months, albeit at the expense 
of squeezed profit margins and 
lower wages growth. It warned 
that “the sustained buoyancy 
of narrow money and the 
revival of retail sales could 
indicate stronger than proj- 
ected consumer demand" while 


BASIC INDICATORS FOR EASTERN EUROPEAN COUNTRIES 

Soviet Bulgaria Czecho- ' East Hungary 


the downturn of fixed invest- 
ment and inventories could 
also be greater than expected. 

A big risk, the report added, 
could be posed by a renewed 
rise In retail price inflation, 
due to higher mortgage rates 
and the poll tax, which gave a 
further boost to wage claims. 

Looking ahead, the report 
said th a t economic adjustment 
was projected to continue only 
gradually. Exports should con- 
tinue to be the main bright 
spot in an otherwise rather 
depressed economy. “Foreign 
demand is projected to remain 
the mainstay of economic 
activity” with net exports con- 
tributing 1.5 percentage points 
to GDP growth this year, the 
report said. Export growth, it 
added, "should outweigh a 
likely fell in domestic demand 
resulting from de-stocking, a 
modest decline in fixed invest- 
ment and subdued growth in 
consumer spending.” 

Growth in domestic demand 
is expected to resume next 
year against the background of 
lower export growth and rising 
imports. The main boost to 
domestic demand however will 
come mainly from higher 
investment and re-stocking 
rather than private consump- 
tion whose expansion “is likely 
to remain modest in 1991”. As 
a result "GDP growth is likely 
to recover in 1991 but should 
remain significantly below the 
growth of potential output", 
the report concluded. 
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Warning on prospects in eastern Europe 


By Anthony Robinson 

THE vultures are circling over 
eastern Europe, warns the 
OECD. 

“Given the extremely imper- 
fect asset markets in the 
region there is a risk that pri- 
vate investment will in part be 
characterised by predatory 
manoeuvres rather than longer 
term developmental consider- 
ations,'’ the OECD cautions 
those east and central Euro- 
pean countries tempted to see 
private investment and joint 
ventures as a panacea. 

Some of these economies, it 
says "have a pressing need for 
foreign exchange and grossly 
inadequate information about 
the underlying market value of 
state assets, rendering them 
vulnerable to asset-stripping 
and transfer-pricing practices”. 

The Paris-based economic 


think-tank is also sceptical 
about the likely scale and 
impact of east-west economi c 
co-operation. "The macro-eco- 
nomic significance of resource 
flows to central and east Euro- 
pean countries is likely to be 
modest”, it says in the first 
separate section devoted to 
eastern Europe. The only 
exception is East Germany, 
which it recognises as a special 
case, given the huge transfer of 
investment and wealth expec- 
ted to follow monetary union. 

The report warns that the 
“the speed with which foreign 
resources can be productively 
employed wifi depend crucially 
on the pace of structural and 
institutional transformation”. 
But. It adds, “the eventual 
need for foreign resources to 
facilitate domestic reconstruc- 


tion is well in excess of any- 
thing that could be absorbed 
efficiently or is likely to be 
forthcoming over the next sev- 
eral years". 

Indeed the OECD questions 
whether the net effect of 
resource flows from the west to 
these heavily indebted coun- 
tries with old-fashioned tech- 
nologies and out-dated product 
lines will even be sufficient to 
compensate for the Joss of an 
estimated J5bn annual subsidy 
from Moscow in the form of 
cheap energy. - 

The report advises the east 
Europeans to draw relevant 
lessons from the experience of 
heavily-indebted developing 
countries. This indicates that 
“fixe key to successful develop- 
ment is not primarily finance 
from, abroad." Of greater 


importance, the OECD indi- 
cates, are factors such as gain- -, 
ing political acceptance for. ’ 
market-oriented structural • 
changes, exploiting opportum- . 
ties to expand exports, and - 
allowing open import regimes : 
to exert competitive pressures, 
and provide price signals-^ 
essential for structural change.^ 
Given the modest scale of- ^ 
likely western assistance, the- 
report concludes that “flnano-r' 
ing of economic restructuring^ 
in central and eastern Europe : ; 
is nkely to be dependent ca^ 
strong domestic savings^' 
flows". Until now, high savings/ " 
have been largely involuntary^ 
refections of a shortage of eotF-l^ 
sumer goods. Once such short.^ 
ages are made good, incentives^ 
to save will need to be mueh ^ 
stronger. ... ^ 
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Romania paves way 

economy 



» ^®®t European Correspondent 


L u »Iike| v 
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P+LrerTto political and eco- 
arf W*^fom, yesterday 
anew cabinet and 


^elled~a radical economic 
“^gramme aimed at paving 
Kgy forjjrtvatisatioii and a 
* market economy- 

jfr Roman, formally chosen 
as prime Minister last week, 
judged to a Joint session of the 
Senate .and the Deputies’ 
Assembly, to carry through 

nflu> historic transition from a 
goper-centralized economy to a 
jnariet economy. The state 
joust abandon to the greatest 
possible extent its role as pro- 
prietor and manager,” he 
added. 

His speech, just weeks after 
president Ion niescn invited 
joiners to crash anti-govern- 
ment demonstrations in Buc- 
harest, is likely to win support 
from intellectuals, students 
and technocrats who have 
argued that the government 
was dragging its feet on introd- 
ucing radical economic 
reforms. 

As he introduced the 23 min- 
isters, Mr Roman was keen to 
stress their youth - most are in 
their early 40s - and their clean 
past They “did not belong to 
the higher party and state hier- 
archy of the former regime," 
he said at each introduction. 
This Is likely to reassure sec- 
tions of public opinion that the 
ruling National Salvation 
Front is now committed to dis- 
tancing itself from the old 
regime and is intent on struc- 
tural reforms. 

This was confirmed by yes- 
terday’s appointment of Mr 


?^ a «P ii ? 1 ? reacu ' *2, as min- 

ister of state responsible for 
economic orientation. Mr 
Dtimarescu, a senior member 
™ *5? ^*^-minded Institute 
or World Economy and co- 
opted earlier this year as an 
adviser to Mr Roman, supports 
a market economy and opening 
up the country to foreign capi- 
tal- wiU be backed by Mr 
Theodor Stolojan, the new 
Finance Minister. 

Mr Stolojan, 47> a liberal 
muzzled for years by bureau- 
crats and pro-Ceausescu offi- 
cials, endorses a policy of judi- 
cious borrowing from the west, 
banned under the last years of 
Ceausescu. 

Mr Roman also appointed as 
deputy Prime Minister with 
special responsibility for 
reform and relations with par- 
liament, Mr Adrian Severin, 36, 
a friend and ally. Mr Severin 
had been one of the most out- 
spoken advocates of “shock 
therapy” for the economy and 
is an eloquent supporter of pri- 
vatisation. Promoted to For- 
eign Minister is Mr Adrian 
Nastase, 40, the former NSF 
spokesman. He replaces Mr 
Segiu Celac, who seemed 
unable to capitalise on the ini- 
tial sympathy the world 
poured out to Romania last 
December. 

Despite speculation of splits 
in the army, Mr Roman 
retained Mr Victor Stanculescu 
as Defence Minister, to rally 
the army behind the govern- 
ment He also kept Mr Doru 
Viorel Ursu as Interior Minis- 
ter, and the respected Mr 
Andrei Plesu as Minister of 
Culture. 


Bulgarian socialists still 
want opponents in coalition 

By Judy Dempsey 


1 


BULGARIA'S Socialist Party 
(BSP), which earlier this 
mouth won an overall majority 
in elections, is still hoping to 
form a coalition government 
with the Union of Democratic 
Forces, the umbrella for the 
Opposition groupings. 

But Mr Zhelyu Zhelev, leader 
of the UDF, has repeated that 
/ the opposition will not form a 
coalition with the former com- 
munists. At the same time, a 
group of radical social demo- 
crats in the BSP has proposed 
a formal split in the party 
aimed at isolating the conser- 
: vatives. 

The stalemate in seeking 
agreement with the UDF, the 
largest opposition movement, 
has forced the BSP into an 
awkward position - so much 
so, that technocrats and reform 
communists centred around Mr 
Andrei Lukanov, the incum- 
bent Prime Minister, believe 
that in the election, the party 
did too well for its own good. 

The BSP’s election strategy 
envisaged gaining about 45 per 
cent of the vote, enough to 
retain power but not enough to 
rule without a coalition with 
the UDF. 

This would have given the 
technocrats the opportunity to 
marginalise the conservatives, 
who still run the provinces like 
feudal fiefdoms, in contrast to 
the cities, where the youth and 
intellectuals threw their 


weight behind the UDF. 

Besides, the BSP did not rel- 
ish taking sole responsibility 
for dealing with the debt and 
economic crisis, particularly 
since it will have to face the 
electorate again in 18 months’ 
time. 

But now, having won 52 pear 
cent of the vote, which gives 
the conservatives, rather than 
the technocrats, considerable 
clout, the consensus among 
UDF officials is that the. BSP 
should rale alone. ■ • 

To complicate matters, the 
BSP is dearly divided about its 
future role in Bulgarian poli- 
tics, as confirmed in an open 
letter published earlier this 
week in Duma, the BSP daily. 

.The letter, written by Mr 
Anzhel Vagenshtayn and oth- 
ers grouped around a loose 
association of social democrats 
within the party, point out 
that the elections proved the 
continuing Influence of the 
conservatives, who remain 
capable in putting a brake on 
the reforms. 

Mr Vagenshtayn appealed to 
the reformers to break away 
from the conservatives, and 
“create a new party in the 
spirit of the democratic social- 
ist European tradition". 

If such a split materialised, 
prospects for a coalition gov- 
ernment could improve, paving 
the way for a consensus on 
economic reform. 


French companies lead as 
cross-border acquirers 


tirf 


By Nikki Talt 

FRENCH companies were the 
most active cross-border 

acquirers in Europe in the first 
quarter of 1990. followed by 
Swedish-based groups. UK 
companies fell into third place. 

According to Transl ink's 
European Deal Review*, aggre- 
gate cross-border deal values 
reached Ecull.6bn in the 
three-month period, against an 
overall expenditure of Ecu45bn 
tor the whole of 1989. 

Expenditure by French com- 
panies accounted for 37.4 per 
cent of first-quarter figure, 
while Swedish companies 
spent Ecu3.33bn or 28.7 per 
cent of the total 
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Expenditure by UK compa- 
nies on cross-border transac- 
tions in Europe was much 
more modest - only Ecui.48bn, 
according to Transtink, or 12£ 
per cent of the aggregate sum. 

In terms of target nations, 
the first three rankings - some- 
what surprisingly - are also 
France, Sweden, and then the 
UK- 

In the first quarter of the 
current year. France received 
just over 30 per cent of the 
expenditure, while spending on 
Swedish and UK targets 
amounted to Ecu2.39bn and 
Ecu2.35bn respectively, about 
one-fifth of the total in each 

case. , 

This is in marked contrast to 
the overall position during 
1989, when the UK was by for 
the most popular “target 
nation". Last year, it rwsived 
almost half the cross-border 

acquisition expenditure within 
Europe. . 

*Available ftoui 99 Btsh ops - 
aate London, EC2M SXD. 
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Walesa’s bid for presidency throws up warring factions 

The tussles highlight Poland’s problems as economic pressure mounts, Christopher Bobinski writes 

T 


HE fierce debate 
Poland’s ruling Sotidar- 
Ay about Mr Lech Wal- 
esa s fixture political role prom- 
ises to come to a head this 
weekend, with possible lasting 
wmseqwmas for the country! 
political landscape. 

• ^ fee government braces to 
mtHWuce unpopular price rises 

for domestic electricity and 
beating on July 1, the waning 
actions, for and against Mr 
Walesa, have called rival meet 
mgs of the movement’s Civic 
Committees in Warsaw tomor- 
row and the day after These 
should show the balance of 
power in the country’s best-or- 
ganised electoral mar-bin- 

The Civic Committees are ad 
hoc groups of Solidarity sup- 
porters which won the 
elections last year a nd local 
ones last month for the move- 
ment. More parliamentary elec- 
tions are due within nine 
months. With the Solidarity 
badge in their lapels and Mr 
Walesa’s blessing, the commit- 
tees dwarf not only the rem- 
nants of the Communist Party 
bat also other new groups 
struggling to rebuild a political 
infrastructure. 

The Committees have 
become a key element in a 
complex set of political gam- 
bits, as Mr Walesa tries to keep 
his dominant role amid ebbing 
support for the Government’s 
austerity programme. Critics of 
Mr Tadeo&z Mazowiecki, the 
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V-for- victory signs as Walesa speaks in Plock, north of Warsaw 


Prime Minister, are regrouping 
in the Centre Agreement, a 
right-of-centre Solidarity fac- 
tion, while his supporters are 
working to centralise the com- 
mittees in a Solidarity party of 
government 

The Centre Agreement criti- 
cises the hid to monopolise the 
Civic Committee and has token 
np the cause of a Walesa presi- 
dency. It says only this will 
make the final break with the 
Communist past and give the 
population some badly -needed 
satisfaction as real incomes 
threaten to fall by up to 40 per 
cent. The Agreement which 
says the present administra- 
tion's privatisation policies are 
too slow, contains a number of 


Solidarity politicians disap- 
pointed not to have won gov- 
ernment posts the first time 
around, it is calling now for a 
reshuffle and parliamentary 
elections soon. 

While Mr Walesa continues 
to equivocate on his Intentions 
for the post still held by Gen- 
eral Wojciech Jarozelski, the 
present incumbent, it is clear a 
mixture of ambition and con- 
cern for the country’s future Is 
propelling the union leader to 
bid for the presidency. He 
denies he has the makings of a 
despot - as his opponents, 
such as Mr Zbigniew Bujak, 
once a Solidarity leader, openly 
charge. “Why is the West mak- 
ing a tyrant out of me?" Mr 


Walesa asks, referring to criti- 
cal articles in the western 
media which once could see 
him do no wrong. 

Instead, he warns that it is 
his opponents, who this Sun- 
day will urge the Civic Com- 
mittees to set up a formalised 
structure committed to sup- 
porting the Solidarity Govern- 
ment, who are moving towards 
an authoritarian system. 

“We have overthrown the 
communists and done nothing 
more than taken their places,” 
he says, snatching a break in a 
Solidarity Union national com- 
mittee meeting in Gdansk tht<? 
week, which for the first time 
called on the Government to 
ease its incomes policies. 

Tomorrow, the Walesa camp 
will be telling its supporters in 
the Civic Committees to retain 
their present loose structure 
and work with fledgling politi- 
cal parties to encourage a 
multi-party system. 

“Poland has to have political 
pluralism and 1 am the one 
who is fighting for it," he says, 
arguing that one party formed 
on the basis of the Civic Com- 
mittees will dominate the polit- 
ical scene for decades; as hap- 
pened in Mexico, his 
supporters from the Centre 
Agreement would add. 

“Mazowiecki, Geremek, 
Michnik are saints," Mr Walesa 
says of his opponents who are 
trying to organise the move- 
ment. “As long as they are at 


the head of such a party, the 
country is safe, but the ones 
who come after will wipe out 
democracy." 

Mr Walesa’s critics, such as 
Mr Adam Michnik, editor of 
the Gazeta Wyborcza, warn 
that the Solidarity leader’s 
presidential ambitions - and 
the fact that only a populist 
wave could bring him the prize 
and the real power it carries - 
bode til for the future of 
democracy in Poland. In the 
view of Mr Bronislaw Gerek, 
another former Walesa adviser 
and now head of the Solidarity 
group In the parliament, the 
Civic Committees organised in 
a coalition around Mr Mazo- 
wiecki’s Government are the 
best safeguard for a free soci- 
ety. 

But Mr Walesa's unerring 
political instinct, which has 
helped him survive the test of 
martial law and keep his hold 
over the movement as it re- 
emerged onto the political 
scene, is telling him that ten- 
sion in the country is growing. 
He knows a lasting coalition 
tike the one between the fac- 
tions led by Mr Geremek and 
Mr Michnik. on the one hand, 
and Mr Mazowiecki on the 
other, who were rivals when 
the Government was being 
formed last autumn, threatens 
to reduce him to a ceremonial 
role. 

Precisely for this reason, Mr 
Walesa told last week's meet- 


ing of his advisory committee, 
many of whom have since 
resigned: “1 am terrified of any 
monopoly, including my own.” 
But more Immediately, Mr 
Walesa fears the threat of 
unrest is real and too danger- 
ous to be left to a Government 
which so for has eschewed a 
hands-off approach to the econ- 
omy. 

“There could be a dust-up 
any minute now," he says, 
referring to the energy price 
rises due to come in on Sun- 
day. “If there is trouble, I will 
side with the people." He also 
told the Solidarity union lead- 
ership: “We have invested a lot 
in this Government but we 
can't carry on losing face with 
our members," referring to the 
union's support for the Inter- 
national Monetary Fund's 
approved stabilisation pro- 
gramme. “If we do. there will 
be anarchy." 

The weekend meetings will 
probably show 3 majority for 
Mr Walesa, since he retains the 
support of Solidarity's activists 
and rank-and-file. Some com- 
promise may be forthcoming 
on July 8. as the Gdansk work- 
ers have summoned the vari- 
ous factions back to their 
roots, the shipyard where Soli- 
darity began In 1930. 

But the present tussles have 
highlighted the issues facing 
Poland as economic pressure 
mounts in a yet-to-be con- 
structed political framework. 


STRATEGIES FOR THE SINGLE EUROPEAN MARKET 


Ahead 

into 

the 1990s 


This year should see Hitachi post record profits, marking its 
complete recovery after a variety of challenges from the 
mid-1980's. President Mita explains the outlook for the group . 

by Brian Robins 



Mr. Kalsasbige Mita, President, Hitachi, Ltd. 


Robins: Firstly, you have re- 
cently released fiscal 1989 profit 
figures How did Hitachi perform? 

Mita: Our performance was 
roughly as we expected. Revenues 
grew 11 per cent to Y7J trillion. We 
thought we would emerge as a 
SUS50 billion company when we 
drew up our internal budgets, but 
with the softer yen we didn’t quite 
make it. We came in at around 
$US45 billion. 

Robins: l guess that the slow- 
down in the semiconductor market 
did not help. 

Mita; Yfes, but the contribution 
from semiconductors is only a 
small part of the whole, so its over- 
all impact was not large As you 
know, the domestic economy is do- 
ing well R>r example; building con- 
struction and investment in new 
plant and equipment have been 
very active: 


Growth Achieved Across 
AU Major Areas 

When the economy is slow, 
spending on plant and equipment 


is not nearly as strong, but here 
there has been growth in both 
revenues and earnings, especially 
electrical equipment, plant and 
machinery, rolling stock, semicon- 
ductors and computers did weLL 

So we achieved growth in all 
areas, except for home appliances. 
There was a 3 per cent decrease 
there, due primarily to changes in 
the tax system, with the abolition 
of the commodity tax and the in- 
troduction of the new consumption 
tax. So, excluding this impact, there 
was no change. 

Robins: 5a for theyear ahead, 
what win have the biggest impact 
on Hitachi's performance? 

Mita: For fiscal 1990, we will 
probably see the same trend as for 
fiscal 1989. But we are looking for. 
some improvement in semiconduc- 
tors, although home appliances will 
remain soft 


Revalue Growth of 
5 per cent Expected 

So we expect good results 
again, but both sales and profit 


growth will slow since overall eco- 
nomic growth is moving onto a 
plateau. 

Robins: Looking ahead fur- 
ther, what major trends do you see 
emerging? 

Mita: As 1 mentioned earlier, 
in fiscal 1989, our sales expanded 
by 11 per cent. R>r fiscal 1990, 
revenues should grow by about 4-5 
per ce nt, since the economy is slow- 
ing slightly. If the rate of economic 


growth remains at around five per 
cent, we should quickly reach a 
ceiling. One indicator of this is the 
severe manpower shortage at the 
moment. 

Robins : Still, the shortage here 
has fueled spending on new 
equipment 

Mita: Yes, you are correct. 
Since companies wish to increase 
productivity, without increasing 
their payroll, increased spending on 
factory automation and computer 
systems is to be expected. There was 
strong growth in this area in 1989, 
and we expect this to occur again 
this year. 

Robins: Europe is undergoing 
profound change at the moment. 
As a group, how is Hitachi prepar- 
ing to pursue new opportunities as 
they emerge? 

Mita: First there will be the in- 
tegration of West European coun- 
tries, and there have been political 
changes in Eastern Europe and the 
USSR. Living in Japan, we are far 
away from these developments, but 
as a company and as a group, we 
must be recognised as also tiring in 
the EC. 


Microchip Production 
Planned in Europe 

So far, we have commenced 
semiconductor production along 
with home appliances, and now we 
are building a wafer fabrication 
line: Until now, we haw been ship- 
ping these from Japan, but this has 
involved low added value: So we 
intend to commence wafer fabri- 
cation in Europe. Also, within the 
Hitachi group, there is a joint ven- 
ture with Fiat in Italy, involved in 
construction machinery. 

At present, we are studying 
European markets closely, and we 
would like to bring to the EC some 
high tech items, as well, which have 
not been seen so much to date. 

Robins: Japanese companies 
are often criticised for establishing 
only ‘screwdriver assembly' opera- 
tions in Europe. How do you in- 
tend to increase the sophistication 
of your operations there? 

Mila: Really, there isn’t much 
point in establishing screwdriver 
plants in Europe. At present we 
have colour TV and VTR plants in 
West Germany. These started as 
screwdriver plants, but these are 
now conducting sophisticated pro- 


ADVERTISEMENT 


ducrion operations, for example, 
with cylinders, and the like. 

When we establish new units 
overseas, we seek to establish very 
sophisticated operations, but often 
it is very difficult to find the ad- 
vanced pans we need from local 
suppliers. If we bring these parts 
from Japan, then these become 
simply screwdriver plants. To study 
and to correct this situation takes 
time. 

Robins: What impact do you 
expect from Eastern Europe? 

Mita: In the EC, traditionally, 
most of these markeLs have been 
small, divided by language, culture, 
and different standards, which has 
hindered their development in some 
ways. 

With the integration of the EC, 
these barriers will be removed, and, 
with ihe potential integration of 
Eastern Europe, we hope to get our 
share of that business, as well. 

Robins: One talking point in 
Japan at the moment is the use of 
more foreign researchers in local 
R&D facilities. What is Hitachi's 
view? 

Mita: Yes. we support this 
view. In our research laboratories, 
we have some scientists specially in- 
vited from other countries — some 
working with us just for six 
months, some for up to two years. 
Often their way or thinking, ap- 
proach to solving problems and 
ideas are quite different to their 
Japanese counterparts, so bang 
able to exchange views is extremely 
useful. 

Alsa from Japan we are send- 
ing specialists overseas. We have 
small-scale laboratories in Dublin 
and in Cambridge, for example, 
and also near Detroit and in San 
Francisca in the US. At these 
places, we have a mixture of local 
and Japanese researchers. 

Robins: This year marks the 
80th anniversary of Hitachi's 
founding. How do you intend to 
celebrate? 

Mita: This is not a major 
celebration for the group, but 
nonetheless, we will mark the event. 
We are planning a five per cent 
bonus stock issue, for example, as 
well as a special ¥2 commemo- 
rative dividend, taking the payout 
to VI 1 a share. For employees, we 
will rebuild one hospital and com- 
pletely renovate another. We will 
also donate another $5 million to 
the Hitachi foundation which we 
operate in the US. 


^HITACHI 

HITACHI, LTD.: 6. Kanda-Surugadai 4 chome. Chiyoda-ku. Tokyo 10 1, Japan 
Tel: 03-258-1111 

HITACHI EUROPE LTD: Commonwealth House. Hammersmith International Centre, 

2 Chalkhill Road, Hammersmith. London W6-8DW Tel: 081-748-2001 
(Industrial Equipment, information & Communication Systems, Electronic Components) 
HITACHI SALES (U.K.) LTD.: Hitachi House; Station Road. Hayes. Middlesex UB3 4DR 
(Consumer Products) let 081-848-8787 
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That's how 
many foreign 
companies 
are in Frankfurt. 


Stadt Frankfurt am Main 

Preferred by Decision-Makers 

Wirfscha ftsfflrderung 
Frankfurt GmbH 
(Department of 
Economic Development) 

Grvneburgweg 102 
D-6000 Frankfurt am Main 1 
West Germany 
Telephone 69-21236-226 
Telex 4170089 
Telefax 69-21236-230 


They are in Frankfurt because of 
the city's prominent domestic and 
international position as Germany's 
financial, commercial, and distri- 
bution capital. Moreover, Frankfurt 
is tfie economic hub of the Rhine- 
Main Region, a flourishing local 
economy with a population of 3.6 
million. More than 60 million con- 
sumers live within a radius of only 
300 kilometers of the Rhine- Mam 
Region. 

If your company's location re- 
quirements indude an advanced 
infrastructure where derision-mak- 
ing comes naturally, take a doser 
look at Frankfurt. You'll find out 
why over 3,000 foreign companies 
have already chosen Frankfurt. 


NOTICE TO HOLDERS 


CFX 

U.S. $156,000,000 

Credit for Exports PLC 

(incorporated in England with limited liability) 

Unsecured Floating Rate Notes due 1985 to 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(a) of the above mentioned Notes (the 
'Nates") Credit for Exports PLC will, on 2nd July, 1990, redeem U.S. $17,330,000 in principal 
amount of the Notes at par. 

All the Notes to be redeemed have been determined to be on deposit in the Eu nod ear system or in 
Centra I e de Livraison de Valeurs Mobilieres S.A. (CEDEL). The certificate numbers of the Notes 
drawn for redemption in accordance with Condition 7(a) of the Notes have been communicated 
directly to the operators of such clearing systems. 

Interest shall cease to accrue on foe Notes specified above with effect from and including 2nd July, 
1990 and all Coupons (whether or not attached to such Notes) relating to any interest payment data 
falling due after 2nd July, 1990 shall thereupon become void. 

DATED: LONDON, 29th June, 1990 
Credit for Exports PLC and 

The Law Debenture Trust Corporation p.l-c., Trustee 
By: royal bank of Canada 

||j|B EUROPE LIMITED 

PRINCIPAL PAYING AGENT 

A member of The Securities Association 

Payments of principal made upon surrender of the Notes specified above at the office of the 
Paying Agent in the United States of America and payments of principal or interest made upon 
surrender of Notes or Coupons outside the United States of America but by transfer to an account 
maintained by the payee with an office of the payor within the United States of America may 
be subject to certain information reporting requirements and ft? a United States of America 
back up withholding tax unless holders certify that they are not U.S persons (as defined in 
the United States Internal Revenue Code) and, in the case of payments of principal as to certain 
other factual matters. 


Cruise around the world in 88 days. 

(OR AROUND PART OF IT IN 9J 


On 5th January. 1991. the QE2 
embarks from New York on a cruise 
that will take her around the world. If 
you’re fortunate enough to be aboard, 
you'll enjoy the travel experience of a 
lifetime.- a voyage of adventure and 
discovery that encompasses the his- 
tory and beauty of the Holy Land, an 
African safari, the glittering nightlife of 
Hong Kong and Singapore, the glisten- 
ing white beaches of Brisbane, cosmo- 
politan Sydney, the idyllic islands of 
the South Pacific, the magic of the 
Caribbean and much, much more. 

And, on this unique holiday, you'll 
visit the wonders of the world on one 
of the wonders of the world - the QE2. 
Aboard the world’s only superliner. 


the elegance, the luxury and the per- 
sonal service of the golden age of 
cruising live on. Exquisite food . . . 
superb facilities . . . wonderful enter- 
tainment ... in feet, everything that 
could possibly contribute to your 
comfort and enjoyment 

Join the QE2 for the full glorious 
88 day cruise - prices are from 
£12,965 - or for just part of it Prices 
for 9 days start from £1,535. For full 
details, contact Cunard at 30 A Pall 
Mall, London SW1Y 5LS or call 071- 
491 3930. Or see your travel agent 
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EUROPEAN NEWS 


Hands reach across the Aegean 

Kerin Hope looks at optimism over a new Greco-Turkish dialogue 


P ERIODICALLY, a ray of 
light pierces the gloom 
surrounding Greek- 
Turkish relations, reviving 
hopes of sorting out a tangle of 
bilateral disputes that brought 
the two Nato allies to the brink 
of war only three years ago. 

A change of government in 
Athens or Ankara invariably 
encourages speculation that 
policies might change. In fact, 
a dialogue proposed by Mr 
Constantine Mitsotakis, the 
conservative Greek Prime Min- 
ister, after he came to power in 
April could begin soon after he 
meets with his Turkish oppo- 
site number, Mr Yildirim 
Akbulut, during the Nato sum- 
mit next month. 

From Ankara, however. 
Turkish officials irritated by 
some comments made recently 
by Mr Mitsotakls have cast 
doubt on whether such a meet- 
ing will take place. 

Mr Mitsotakis, nevertheless, 
has said he is willing to visit 
Ankara if constructive talks 
are in the offing, something no 
Greek Prime Minister has done 
since the 1950s. 

For the moment, no shift is 
discernible In the Greek posi- 
tion on the key issues of deli- 
neating the Aegean continental 
shelf and securing the with- 
drawal of Turkish troops from 
northern Cyprus. 

In the opinion of successive 
Greek governments, interna- 
tional law favours Athens in 
the argument over ownership 
of modest oil deposits beneath 
the Aegean Sea. 

Accordingly, Greece insists 
that the International Court at 
The Hague should settle the 
problem. Turkey prefers bilat- 
eral talks. 

When it comes to other dis- 
putes such as flight controls in 
Aegean airspace, the extent of 
territorial waters, or defence of 
the eastern Greek islands oppo- 
site Turkey, Greece 6imply 
says there is nothing to dis- 
cuss. "It's like playing in a 
football match where all you 
can do is defend your own goal 
and you worry because you 
know that even the best 
defence gets beaten some- 
times,’' a Greek official says. 

Considering that the conser- 
vatives have only a one seat 
majority in Parliament, it 
seems unlikely that Greece will 
apply itself to working out a 
compromise on Aegean off- 




Mitsotakis: willing to visit Ankara to alleviate an old heada c h e 


shore ail rights. 

Traditional mistrust as well 
as respective Greek and Turk- 
ish domestic problems were 
blamed when the “spirit of 
Davos”, as the last attempt at 
Greek-Turkish rapprochement 
was called, evaporated early 
last year. But the Davos pro- 


12 ven the confidence-building 
measures which included talks 
on unfreezing Greek assets in 
Istanbul, and on cultural and 
economic co-operation, have 
ground to a halt. Greece con- 
tinues to complain that Turk- 
ish military aircraft deliber- 
ately swoop into Greece’s 


TURKEY on Wednesday expressed disappointment over a 
European Community statement linking Improvement in 
EC-Turkey relations with a settlement of the war-divided 
Cyprus problem, AP reports from Ankara. 

A Foreign Ministry statement said the EC adopted a 
"biased” attitude towards the problem in a final cotnmimi- 
qu6 issued at the end of its summit meeting in Dublin on 
Tuesday. The Turkish statement said the EC policy seemed 
to be accepted upon the insistence of Greece and would harm 
Turkey’s relations with the community. 


cess, which appeared to rely 
solely on the pereonal relation- 
ship developed by then-Prime 
Ministers Mr Andreas Papan- 
dreou and Mr Turgut (teal, was 
viewed with suspicion by 
senior officials In both Greece 
and Turkey. 


10 -mfle airspace zone. 

Still, after the narrowly 
averted clash in March 1987 
over oil exploration in the 
northern Aegean, which came 
after six years of constant ten- 
don and only minimal bilat- 
eral contacts, no Greek govern- 
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ment wants to take the risk of 
losing touch with Ankara. 

The other reliable stimulus 
for optimism on breaking the 
Greek-Turkish deadlock is a 
show of interest in Cyprus by 
the United States which was 
particularly noticeable when 
Mr Mitsotakis visited Washing- 
ton earlier this month. 

The Cyprus problem took on 
a much higher profile because 
it was discussed at the super- 
power summit a few days ear- 
lier - its first appearance on 
such a high-level agenda. 
Hopes were raised Immediately 
that the UN-sponsored talks, 
which collapsed in February, 
can be resumed. 

The feeling in Athens is that 
Mr George Vasslliou. the 
Cyprus President, has done as 
much as any Greek Cypriot 
leader could to conciliate the 
TUrklsh-Cypriot side by accept- 
ing a bizonal federation as a 
solution, and that the next 
move must come from Mr Rauf 
Denktash, the Turkish Cypriot 
leader. 

Greek officials hin t that a 
Turkish gesture of goodwill, 
such as p ulling out some of its 
troops in the north of the 
Island and handing back a 
chunk of territory in the Fama- 
gusta area, might bring a posi- 
tive response In the form of 
Greece tiffing its veto on Euro- 
pean Community financial aid 
to Turkey. 

Although Turkey's applica- 
tion to join the Community 
was turned down, the Euro- 
pean Commission places 
importance on increasing eco- 
nomic co-operation with Ank- 
ara. 

The Greek-Turkish disputes 
are still holding up agreement 
on a Nato draft treaty at the 
Vienna' conventional arms 
talks. 

Greece argues that the 
southern Turkish port of Mer- 
sin, the. launch paint for the 
1974 Turkish invasion of 
Cyprus and- the main supply 
route for its troops on the 
island, should not be excluded 
from proposed arms reduc- 
tions. 

H Greece and Turkey could 
reach a compromise over Mer- 
sln, then the chances for a 
meaningful dialogue on other 
issues, would be much 
improvjed. 
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Venezuela 
completes 
debt talks 
with banks 

By FWIer, 

Euromarkets 

Correspondent 

ygUKZTJELA has finalised I 
negotiations with its leading I 
-editor banks on a debt reduo 
Hon deal trader the US Trea- 
sury's Brady initiative, and 

jotaOs of the agreement will be 
Bent to 430 creditor banks 
tomorrow. 

- the' deal which includes 

more options than any so far 
ort pnKnted under the Brady ini* 
native, farlndas an option for 
T tfnks to sell their loans for 
cash, to swap them into con- 
cesHional bonds or to accept a 
lower interest rate for five 
years. Banks could also make 
new equivalent to 20 per 
cent of their existing exposure. 

According to Venezuelan 
officials, the price on the cash 
buy-back will be between 41 
and 45 cents on the dollar. 

The leading creditor banks, 
led by Chase Manhattan, and 
the Venezuelans have been 
negotiating the details since 
they fixed an agreement in 
principle in March. Agreement 
tram banks may take some 
time because of summer holi- 
days in Europe. 

Venezuela owes about 
pn shn to international hanfrg 


AMERICAN NEWS 


California gives Bush rough ride over green plan 

Louise Kehoe examines reaction on the West coast to the Administration’s new environment initiative 


P resident George Bush 
received his first taste of 
Califomian-style envi- 
ronmental politics this weS” 
As the White House famed 
w ° awaited derisions on 
highly charged issues affecting 
the West Coast environment, 
hbePr^dent was assailed by 
cntics from all 

Environmentalists 

denounced decisions on 
logging limits and offshore oil 
frilling, while the oil and lum- 
ber industries comp lained 
equally loudly that they had 
teen let down. 

As the birthplace of the envi- 
ronmental movement, Calif- 
ornia has some of the toughest 
pollution laws in the US. Issues 
ranging from water conserva- 
tion to air pollution espe- 
cially offshore oil d rilling loom 
large in state politics. 

_ At risk in this week's deci- 
sions are both the President’s 
popularity in one of the most 
populous states and the 
chances for election of Senator 
Fete Wilson as a Republican 
state governor. 

On the sensitive issue of oil 
and gas drilling off the Calif- 
ornia coast. Bush came up 
with a compromise announcing 
a ten year delay of oil drilling 
off more than 90 percent of the 
California coast 
“My desire is to achieve a 
balance between the need to 
provide energy for the Ameri- 
can people and the need to pro- 


Bush: “My desire Is to 
achieve a balance between 
the need to provide energy 
for the American people and 
the need to protect unique 
and sensitive coastal and 
wwrhip environments.'* 


tect unique and sensitive 
coastal and marine environ- 
ments,” Mr Bush said in a writ- 
ten statement 
"You ought to be happy,” Mr 
Manuel Lujan, the Interior Sec- 
retary, told environmentalists, 
but they were not 
Leading environmental 
groups said that the President 
should have gone beyond a 
moratorium to declare a per- 
manent ban on new drilling. 
They were also critical of pro- 


visions for a reevaluation of 
the derision if energy "supply 
disruptions” occur, which they 
called a "huge loophole”. 

Even Senator Wilson, an 
opponent of drilling, gave the 
decision guarded praise. "If it’s 
not perfect, it's an extraordi- 
narily good result,” he said. 

"1 that 1 thi« at gnala a 

permanent moratorium 
because it's my expectation 
that in the decade that follows 
the derision, alternatives to 
drilling will be developed as 
part of the national energy 
inventory,” he optimisti- 
cally. 

The decision comes at a criti- 
cal time for Senator Wilson, as 
he faces a close race for gover- 
nor against former San Fran- 
cisco Mayor D ianne Feinstein, 
a Democrat 

The oil industry, however, 
said that the President had 
"gone too far” and warned that 
the measures would Increase 
US dependency upon foreign 
oil supplies. 

"The industry feels that 
these derisions are harmful to 
our cou n try and the economy,” 
the Western States Petro- 
leum Association. "They will 
lead to decreased domestic pro- 
duction, more imports, more 
dependency on OPEC, more 
tanker traffic and the export of 
jobs and investment overseas.” 

Bitter disputes between the 
oil industry and California 
envir onmentalis ts date back to 
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the 1969 blowout of a Union Oil 

offshore oil drilling platform 
that spilled 250,000 gallons of 
crude oil and fouled &ra*a Bar- 
bara beaches. 

Ever once, there has been 
widespread opposition to off- 
shore oil drilling The Exxon 
Valdez spill in Alaska last year 
and the American Trader 
tanker spill off Huntington 
California, this Febru- 
ary have added to the public 
outcry. 

"Bush simply recognised 
that offshore drilling equals 
pnHHpai yHrffe in California,” 
said Warner Chabot, a lobbyist 
for six California tx^dai coun- 


ties that are fighting drilling 
finding safe midtfte ground 
proved equally difficult for the 
Administration in the case of 
the Northern Spotted Owl a 
rare species which has was 
inconveniently labeled as 
"threatened” with extinction 
by the Fish and Wildlife Ser- 
vice last week. 

The owl unfortunately roosts 
in some of the richest timber 
forests of the Pacific Northwest 
and its listing requires that its 
habitat be protected. 

To do so, however, would 
put thousands of loggers out of 
work. 

On Tuesday, a partial plan 


that sets limits on logging In i 
lands controlled by the Bureau | 
of Land Management was 1 

introduced by Manuel Lujan, 
Secretary of the Interior and 
Clayton Yuetter, Secretary of 
Agriculture. 

The Administration Secre- 
taries said that they were seek- 
ing to "balance our responsibil- 
ities in preserving the owl and 
forests while protecting the 
economic lives of American 
men and women” in a state- 
ment similar to that issued the 
same day on oil drilling. 

Environmentalists were 
enraged, however, by a call for 
legislation to provide the 
Administration with the ability 
to consider the economic and 
social impact of efforts to pro- 
tect endangered species. They 
were also angered by the defer- 
ral of a larger decision on 
whether to limit logging in the 
more extensive National Forest 
areas of the Pacific Northwest 
region. 

Timber industry groups 
meanwhile threatened to file 
suit to stop any restrictions 
and mounted angry demonstra- 
tions throughout the logging 
region over the past week. 

For the self proclaimed 
"Environmental President” the 
economic costs and political 
risks of protecting the environ- 
ment are just beginning to 
emerge. 


Psychiatrist 
traded on 
information 
from couch 

A PSYCHIATRIST pleaded 
guilty yesterday to charges 
that he had traded on 
confidential Information about 
BankAmerica which he 
learned while treating Mrs 
Sanford Weill the wife of the 
chairman of Prim erica, the 
financial services 
conglomerate, according to 
the US attorney’s office, Reuter 
reports from New York. 

Dr Robert Willis, the 
psychiatrist, pleaded guilty 
to two counts of securities 
fraud. He faces a tnnvimum 
penalty of 10 years in prison 
and $500,000 in fines. 

According to court papers, 
Mr Weill, president of 
American Express in the 
mid-1980s, had told his wife 
that he was about to try to 
become the chief executive 
officer of BankAmerica. If he 
were successful additional 
funds would be Invested in 
BankAmerica by American 
Express's brokerage unit 
Shearson Loeb Rhodes, now 
Shearson Lehman Hutton. 

The indictment said that, 
if Mr Weill had been 
successful "there would have 
been substantial upheavals 
in the personal lives of the 
Weills.” Because of this 
concern, Mrs Weill confided 
in her psychiatrist. 
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Brazil payroll cut vetoed 


^ By Christina Lamb in Rio de Janeiro 


BRAZIL’S Supreme Court has 
vetoed the Government’s 
attempts to reduce the pay of 
31000 civil servants. This is a 
further setback for President 
Fernando Collor’s economic 
stabilisation programme. 

The dismissal of civil ser- 
vants, to cut administrative 
expenses and reduce the fiscal 
deficit, was a key component of 
the Coll or plan to curb i nfl a- 
tion 

With constitutional restric- 
tions preventing the sacking of 
those with more than five 
years' service, most of those 
removed were to be kept on the 
federal payroll at reduced sala- 


The court has decided that 
this was unconstitutional so 
the administration win have to 
go on paying full salaries 

The court’s decision that a 
reduction in wages fe unconsti- 
tutional suggests that it is 
likely to rule in favour or 
renewing the indexing of 
wages to inflation, which 
would be a further big blow to 
the Collor plan. 

The main trade unions are 
asking for 166 per cent 
increases to compensate for 
inflation since February, claim- 
ing they have suffered pay cuts 
in real terms. 


Justice Department 
to probe US airlines 

:1HE US Justice Denartment from a 


THE US Justice Department 
yesterday it was conduct- 
156 a broad investigation into 
the airline industry's pricing 
practices for possible violations 
antitrust laws, Renter 
from Washington. 

«r Joseph Krovisky, spokes- 
for the department, said 
r* Probe into possible price 
centred on the relation- 
between the big US air- 

UTIfla i ■ _ MiZ—ior n..k 


by the rest of the 

industry- ,» 

era *' JB. tn say whether it 
SSldteai to criminal cterges. 


Fly TWA. Business or 
First Class to New ’’fork 
and well land 
you at East 34th Street. 


Latin Americans 
welcome Bush plan 


LATIN American countries 
yesterday responded favoura- 
bly to US President George 
Bush’s initiative to forge a 
new, "broad-based” partner- 
ship, with the eventual aim of 
making the entire American 
hemisphere a free trade area, 
writes Robert Graham. 

An the region’s main news- 
papers gave the initiative 
front-page treatment The most 
enthusiastic response came 
from President Fernando Col- 
ter of B razil. His office said he 
"was happy with this positive 
response to efforts Latin Amer- 
ican countries are making to 
achieve economic freedom.” 

Officials in Latin American 
capitals were yesterday await- 
ing details of the plan. Even so, 
it was being treated as a wel- 
come si gnal from Washington, 
both as a continued effort to 
resolve the region's debt trou- 
bles and as a long-term com- 
mitment to restoring economic 
growth and expanding mutual 
trade. 

The Hmiwg was considered 
significant, coming less than 
three weeks after the US and 
Mexico agreed to work towards 
a free trade area. This initia- 
tive had raised a fear among 
other Latin American coun- 
tries that Mexico would be sep- 
arated from the rest of the 
regi o n. 

One senior Latin American 
official in Washington com- 
mented: "With the US seeming 
to look exclusively to Mexico, 
the rest of Latin America 
risked being treated to a policy 
of benign neglect. The new 
Bosh policy thus given us 
considerable comfort because 
we hope that US-Mexican rela- 
tions will merely be the model 
for the rest of us”. 


Brazil promises to be a sig- 
nificant beneficiary of this 
shift. Yesterday, Ms Z€Us Car- 
doso de Mello, Economy Minis- 
ter, welcomed the new initia- 
tive, "which reflects a new 
approach by the US govern- 
ment towards T-atfa America. 
It involves points that Brazil 
has been stressing for a long 
time, notably an increased flow 
of foreign investment to Latin 
America and a reduction of for- 
eign debt.” 

She added: "B razil is making 
a considerable effort to open Its 
economy because it considers 
this the key to allowing our 
Industrial sector to become 
efficien t and competitive. ■ We 
hope this effort will be under- 
stood by the world and new 
spaces be opened, as it seems 
they are being with the US ini- 
tiative, enabling us to cany on 
our idea of integrating Brazil 
more with the international 
market-” 

Brazilian officials believe 
that, as the largest and most 
advanced country in Latin 
America, their economy Is best 
placed to take advantage of a 
common market for the Amer- 
icas. The Inter-American 
Development Bank is just com- 
pleting a study on the new Bra- 
zilian economic policy and is 
expected to announce a $lbu 
loan this autumn for tl» social 
sector and the modernising of 
Brazilian industry. 

Argentina is another impor- 
tant potential beneficiary. Mr 
Guido di Telia, Argentine 
ambassador In Washington, 
said the Bush initiative had 
opened “three very important 
avenues: debt, trade and 
investment. Now it is neces- 
sary to work to establish those 
three fronts.” 


After we’ve taken good care of you across 
the Atlantic, we’d like to help you on your way 
into town. 

So fly with us and we’ll give you a free 
helicopter ride from our own terminal at JFK 
International Airport to the Heliport on rhe 
East River at 34th street. 

AH you have to do is reserve the helicopter 
when you book your TwA flight. Ten minutes 
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Ebullient 
Kaunda 
takes to 
city streets 

By Mike Half in Lusaka 

PRESIDENT Kenneth Kaunda 
of Zambia walked through 
Lusaka's central business dis- 
trict yesterday, viewing dam- 
age and reassuring business- 
men who were cleaning up and 
counting the cost of unprece- 
dented looting during three 
days of unrest which has cost 
at least 23 lives. 

Soldiers dressed In combat 
gear patrolled the streets as 
normality began to return to 
the capital. Traffic built up to 
usual levels as many residents 
returned to work. 

Most were apprehensive, 
however, and pockets of unrest 
continued in outlying poor sub- 
urbs. 

Mr Kaunda, who on Wednes- 
day night told Zambians he 
would not repeal the food price 
increase which sparked the 
rioting, seemed calm and smil- 
ing. and joked with economic 
and political advisers who 
accompanied him. 

At an impromptu news con- 
ference Mr Kaunda said he 
would announce today the date 
of a referendum called earlier 
this month to decide on 
whether Zambia should re-in- 
troduce multi-party politics. 

Simultaneously, In George 
compound, a poor suburb three 
miles to the north, groups of 
residents stoned cars while 
security forces kept clear, try- 
ing to contain and not provoke 
violence. 

Kenyan police 
hold journalists 

By Julian Ozanne 

in Nairobi 

KENYAN security police 
detained yesterday the manag- 
ing director and three senior 
editors of the Standard news- 
paper, Kenya’s second largest 
English-language daily, fuel- 
ling fears of growing govern- 
ment Intolerance over press 
coverage of the multi-party 
debate. 

The arrest of Mr Francis 
Githui, manag in g director, Mr 
Mitch Odero, acting editor-in- 
chief, and two other editors 
nwmn a day after the Kenya 
Union of Journalists (KUJ) 
issued a strongly worded pro- 
test at recent police harass- 
ment of journalists. 

Last week security men 
broke up a news conference 
given by lawyers critical of the 
government, threatening to 
arrest journalists and seizing 
notebooks and cameras. They 
temporarily detained the editor 
of the Dally Nation. 

A reporter at the Standard 
said the detention of the four 
men was linked to the paper’s 
coverage of police harassment 
of Mr Kenneth Matiba, Kenya's 
de facto opposition leader, and 
deaths said to have occurred 
earlier this month as residents 
of Muoroto, a Nairobi slum, 
fought with security men try- 
ing to demolish their homes. 

Slovo endorses 
mixed economy 

Mr Joe Slovo, South African 
Communist Party general sec- 
retary. said yesterday he 
wanted to see a mixed econ- 
omy in a post-apartheid state. 
Reuter reports from Johannes- 
burg- 

"We are not opposed to the 
market . . we are going to have 
a mixed economy," he said, 
seeking to dispel anxieties of 
white-owned business. 


CIA says Chinese austerity drive hurt economy 


By Lionel Barber in Washington 


AUSTERITY measures 
imposed by the Chinese gov- 
ernment in late 1988 have 
caused the country’s worst 
economic slump in a decade, 
according to a US Central 
Intelligence Agency report 
which was published yester- 
day. 

Growing unemployment 
and falling urban living 
standards are further under- 
mining Peking's efforts to 
restore social calm, one year 
after the crushing of the 
pro-democracy move 


ment, the CIA said. 

In 1989, real gross national 
product grew by less than 4 
per cent, about one third the 
rate registered in 1988, when 
the austerity programme 
was carried out. Weak 
growth hurt profits, 
increased state subsidies 
and expanded the govern- 
ment's budget deficit by 
about 40 per cent to a record 
$Sbn (£4.65bn>. 

The slowdown has 
recently prompted Peking to 
loosen credit, but with little 


Canberra proposes reforms 
in way states are funded 

By Bruce Jacques in Sydney 


immediate effect. Industrial 
troduction during the first 
_lve months of this year rose 
at less than a 2 per cent 
annual rate. “Fundamental 
indicators point to contin- 
ued weakness in the econ- 
omy." the report said. 

Tightened central control 
over foreign trade has pre- 
vented a drawdown of for- 
eign exchange reserves and 
lea to a Call in the trade defi- 
cit last year by Sl.lbn to 
$6.6bn. In the first four 
months of this year, China 


was running a trade surplus 
of f l.3bn. 

But the CIA analysts said 
it was unlikely that many 
senior officials wanted to 
return to the kind of com- 
mand economy and isola- 
tionist policy which domi- 
nated China before 1979. 

However, some want strict 
limits on the non-state sec- 
tor and an increase for the 
party's role in enterprise 
management. If this 
occured, the report warned, 
China’s modernisation was . 


bound to falter. 

The post-Tiananmen 
Square climate seems also to 
have led to a Fall-off In for- 
eign investment, which rose 
a mere 8 per cent compared 
to a rate of 30 per cent a 
year since 1980. Tourist 
arrivals and foreign 
exchange earnings from 
tourism also' plummeted: 
losses over the last 12 
months probably exceed 
*lbn, the report said, while 
noting a recent spurt in visi- 
tors from Taiwan. 


By Bruce Jacques in Sydney 

AUSTRALIA’S federal Government has 
proposed, at a conference of premiers 
held In Canberra yesterday, watershed 
changes to finanriai arrangements with 
the country's six states and two territo- 
ries. 

But, as is typical of these meetings, 
the states and territories have rejected 
the proposals. The parties were negotia- 
ting late last night on a compromise 
agreement, with the conference likely 
to drag into a second day. 

The premiers’ conference is held each 
year to determine the share of Income 
and outlays between the federal and 
state governments. Under Australia’s 
constitution the states remain sover- 
eign entities and share taxing and 
expenditure powers with the federal 
Government. 

Mr Bob Hawke, Prime Minister, and 
Mr Paul Keating, federal Treasurer, 
opened the conference by proposing an 
agreement for the 1990-91 fiscal year 
with two main planks; a promise to 
maintain general revenue grants to the 
states in real terms until 1993-5H, and a 
plan to shift responsibility for state 
debts from the federal Government to 
individual states. 

But the premiers, most of whom have 
publicly called for vastly increased fed- 
eral grants, appeared last night to be 
using the debt proposal as a lever to 
obtain a better deal on finances. They 


claimed the offer represented a fell in 
real funding to the states. 

Mr Keating's debt plan has wide 
implications for Australian capital mar- 
kets. It aims to reduce the A$15.8bn 
(£7.2bn) of federal debts incurred on the 
states’ behalf, thus producing a corre- 
sponding reduction In the amount of 
federal securities on issue. 

This would eventually increase the 
federal Government’s budget surplus, 
which is believed to be well below the 
estimate of ASS.lbn for the 12 months 
to June. 

Under the federal offer, the states' 
and territories' global borrowing limits 
would rise by just L3 per cent in the 
coming financial year. Canberra has 
offered them a total of A$27.83bn, 
including grants, loan council and spe- 
cial purpose funds. It claims this repre- 
sents a 7 per cent rise on last year and a 
1.5 per cent gain in real terms. 

But the premiers, most of them of the 
ruling Labor Party, rejected the offer. 
Mr John Cain, Labor premier of Victo- 
ria, described the funding increases as a 
charade. Mr Wayne Goss of Queensland 
said the offer would force the states 
either to increase charges or to cut ser- 
vices. Ms Carmen Lawrence, of West 
Australian, said too much of the Fed- 
eral funds was offered as tied grants, 
instead of letting the states decide how 
the money should be spent 
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Iranian youngsters try on trousers 
from a pile of clothing donated through 
the Red Crescent at a tent camp In the 


earthquake-shattered village of Keli- 
shmn in north-west Iran. Twelve hun- 
dred villagers were killed out of 3,000. 


HK’s feuding families in an aerial dogfight 

Rivalry between the colony’s tycoons centres on the small screen, writes John Elliott 


A 23-year-old part heir to one of 

/\ Hong Kong's biggest business 
X V family fortunes has emerged as 
a key figure in the long-running corpo- 
rate rivalry between the colony's two 
top Chinese-horn tycoons - Mr Li Ha- 
shing and Sir Yue-Kong Pao. 

The latest battle between the two cor- 
porate elders involves the complex 
international jungle of rival, but poten- 
tially complementary, telecommunica- 
tion technologies being introduced to 
Hong Kong. 

On one side Is satellite broadcasting, 
which Mr Li's Hutchison Whampoa 
wants to launch. On the other is a local 
cable television franchise which Hong 
Kong Cable Communications, a consor- 
tium led by Sir YJL’s Wharf Holdings, 
won last year. To do so he defeated 
strong competition from Hutchison. 

Mr Richard Li, second son of Mr Li, 
returned six months ago from an 
investment banking job in Canada to 
his father’s vast Cheung Kong and 
Hutchison Whampoa property-to-tele- 
communications group. He has execu- 
tive influence as one of two managing 
directors in charge of a corporate fund 
management committee controlling the 
Li family empire's spare Hong Kong 
cash and potential investments. These 
include the satellite television project. 

This week, sitting with top executives 
twice his age. he drew on his experience 
as a US-trained computer engineer to 
help present Hutchison’s argument that 
it should be allowed to beam satellite 
television into Hong Kong, and the rest 
of Asia. 

He warned in an interview this week 
that the headquarters of the US$400m 
(£232. 6m) proposed satellite television 


venture might not be built in Hang 
Kong - or that the venture might not 
go ahead at all - if the Hong Kong 
Government followed the wishes of Sir 
YJL’s cable television lobby and ban- 
ned It from beaming into local satellite 
dishes. 

“We are a Hong Kong company and 
we have told the people that we are 
committed to Hong Kong, but moving 
our planned headquarters elsewhere is 
one of the options if we are stopped,” he 
said. 

In other parts of the world, cable and 
satellite technologies have compro- 
mised and co-operated. But in Hong 
Kong the situation is complicated by 
the two veteran tycoon's decades of 
rivalry, sharpened by the failure erf Mr 
Li’s Hutchison group to win the cable 
television franchise. 

Mr Li’s decision to put Richard Into 
the front line adds spice to the saga as 
Mr Peter Woo, the 45-year-old 
son-in-law of Sir Y.K. and chairman of 
Wharf; resigned from the chairmanship 
of the cable TV consortium six months 
ago when tensions developed with other 
partners, including US West 

Senior executives on both aides recog- 
nise that Richard Li's unexpected pub- 
lic appearance has raised the stakes; 
the young man will be determined to 
win in this, the first Hong Kong busi- 
ness test set by his father. No one in 
the Hutchison camp will want to be 
associated with upsetting that ambi- 
tion. 

Hong Kong Cable, in which Sir YJL's 
Wharf Holdings has the largest single 
stake of 28 per cent, has developed a 
bumpy record since it won the cable TV 
franchise. It is six months or more 


behind schedule and has just hired Mr 
Christopher Derick, a US executive 
with considerable cable TV experience, 
as managing director to provide new 
drive and expertise. 

Its immediate aim is to stop Hutchi- 
son's planned satellite broadcasting. 
Hong Kong Cable fears Hutchison will 
steal its potential customers with satel- 
lite dishes — known as satellite master 
antennae TV (SMATV) - placed on 
blocks of flats long before it has dug up 
the roads and laid Its cable network. 

Mr Derick says SMATV would negate 
government guarantees of an exclusive 
five-year monopoly made last year, on 
which it based a HK$5.5bn (£405m) 
investment programme. 

“The economics are such that if 
SMATV is established and they are 
allowed to put their dishes up willy 
nllly, I could not build a viable cable 
system,” he says, implicitly threatening 
to pull out 

H utchison is a one-third partner 
in Asiasat, a communications 
satellite launched in China 
early in AprfL The satellite has poten- 
tial to reach about 5L5bn people, from 
Bahrain to Japan. 

Hutchison has reserved 22 of the sat- 
ellite's 24 communications transponders 
and is drawing up plans for tele vision 
t ransmissions covering the entire area. 
This would break new ground for 
trans-national television broadcasting 
from a privately-owned satellite. But it 
is posing problems for governments in 
places like Hong Kong, which Is prepar- 
ing le gislati on liberalising satellite dish 
installation for single dwellings. 
Hutchison claims it does not plan to 


operate a SMATV system, as almost all 
Hong Kong's 5.8m population live in 
flats, of which 85 per cent are already 
wired to single television aerials. No 
new cabling would be required, so Hong 
Kong Cable’s monopoly rights would 
not be Infringed by supplementing aeri- 
als with small 3ft Hteheg. 

Mr Derick rejects the argument and 
says he wants the Government, which 
b as stumbled blindly into the present 
impasse, to protect his promised 
monopoly by letting Mm control instal- 
lation of all satellite dishes. 

He says he would then he prepared to 
buy programmes from Hutchison, 
among other sources, and beam them 
via dishes through the existing flats' 
wiring and, later, through' his own 
cable. 

He rejects Richard Li’s fears that he 
would stop dishes being installed, and 
is apparently willing to make this clear 
in a commercial deal. 

That is where a possible compromise 
lies, although Richard Id is worried that 
any restrictions agreed or imposed on 
Hutchison's operations in Hong Kong - 
which he says only account for 7 per 
cent of satellite TV’s potential 
advertising - would provide a restric- 
tive precedent for other Aslan target 
countries. 

The Hong Government is standing on 
the sidelines, waiting for the two par- 
ties to get together before it drafts pro- 
posed legislation. 

And the cognoscenti of Hong Kong 
are watching to see how the latest Li- 
Pao saga pans out, now that the son of 
one has moved Into the foreground and 
the son-in-law of the other has with- 
drawn. 


Delhi considers 
radical easing of 
investment curbs 


By David Housego in New Delhi 

to scuttle such moves. The 
strength of this lobby was 
reflected this week to remarks 
by Mr Chandra Shekar. a 
socialist challenger to Mr 


A LEAKED document from the 
Prime Minister’s office sug- 
gests that the Indian govern- 
ment Is considering a far more 
radical programme of eco- 
nomic liberalisation than it has 
so fer acknowledged. 

A policy paper prepared by 
Mr Montek Ahluwalia, the eco- 
nomic adviser to Prime Minis- 
ter V.P. Singh, argues that 
India should more actively 
encourage foreign investment 
by allowing foreign companies 
to hold 51 per cent equity in 
priority industries. 

It suggests that India should 
speedily conclude some highly 
visible “good foreign invest- 
ment" deals as a signal to 
attract more foreign equity 

nuptial. 

The paper, apparently pre- 
pared at the request of the 
Prime Minister as a discussion 
document for limited circula- 
tion, calls for sharp reductions 
in tariffs on raw materials, cap- 
ital goods and components to a 

level of around 30-40 per cent 
aver the next five years to help 
Tnrtian industry to reduce its 
domestic costs. 

The paper seems to have 
been leaked to the press by 
opponents of further liberalisa- 
tion within the ruling National 
Front coalition in an attempt 


Singh within his own party, 
who declared that all countries 
which had opened their doors 
to multinationals “remained 
poor and politically became a 

dictatorship". . . . 

In the acrimonious debate 

now taking place on liberalisa- 
tion within the governments 
ranks, a further effect ol the 
leaking of the document could 
be to halt the possible transfer 
of Mr Ahluwalia to the key 
post of Secretary to Industry 
- the senior civil servant at 
the Ministry of Industry. 

Mr Ahluwalia is a former 
employee of the World Bank 
who also held the post of eco- 
nomic adviser to former Prime 
Minister Rajiv Gandhi. He 
called in the paper for reducing 
subsidies, allowing large com- 
panies more freedom to expand 
an d a competitive 

depreciation of the rupee- 

On foreign Investment, Mr 
Ahluwalia compared India's 
record of attracting an average 
of about $200m of foreign 
equity capital a year with 
$&3bn to China and SlJbn to 
Thailand. 


Amnesty to visit Kashmir 


By David Housego 

THE Indian government 
yesterday sought to stem criti- 
cism of its human rights record 
in Kashmir by announcing it 
would allow Amnesty Interna- 
tional to visit the northern 
state. 

Amnesty had been banned 
from going to Jammu and 
Kashmir about six months ago 
when the security forces 
launched a campaign against a 
separatist movement Foreign 
reporters had also been banned 
for some weeks but are now 
allowed to travel in the Valley. 

India has come under criti- 
cism for the brutality with 
which the security forces have 


carried out house-to-house 
searches, detained suspects 
and imposed curfew on towns 
and villages for long periods. 
The US administration in par- 
ticular has urged the govern- 
ment to allow foreign human 
rights groups to visit Kashmir. 

Yesterday’s announcement 
coincided with an announce- 
ment from the Indian foreign 
office spokesman that talks 
between the foreign secretaries 
of India and Pakistan would be 
held in Islamabad fro m July 18 
to 20. By giving access to 
Amnesty, India hopes to blunt 
Pakistan criticism of its repres- 
sive policies in Kashmir. 


Shamir restates hardline 
stance in letter to Bush 

By Judy Maltz in Jerusalem 


MR Yitzhak Shamir, 'toe Israeli 
Prime Minister, in a letter to 
President George Bush of the 
US, yesterday restated the 
Likud party’s position and 
rejected key elements of the 
US-lnitlated peace proposal 
centring on feraeti-Pmesti i rian 
talks. 

Replying to a letter from the 
US president, in which he was 
asked to outline his new gov- 
ernment's position on the 
peace process, the Israeli pre- 
mier said Likud considered 
unacceptable any negotiations 
with any Palestinian delega- 
tion that Included deportees 
from the Occupied Territories 
or residents of East Jerusalem 
- as proposed in US Secretary 
of State James Baker's peace 
initiative. 

He said, however, that Israel 
remained committed to talks 
with Palestinians with a view 
to holding elections in the 
Occupied Territories. 

Mr Shamir said he would 
continue to support Jewish set- 
tlement in the Occupied Terri- 
tories. He reiterated, however. 
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HTM 

takes over 
Brixia 

HTM has acquired the renowned 
Italian ski boot manufacturer 
Brixia, noted for its Munari and 
Sanmarco brand names. HTM 
has a strong market position as 
a supplier which offers tennis 
equipment, skis, bindings, cross- 
country systems and diving 
gear. By expanding its activities 
into the ski boot sector, HTM has 
pushed forward in pursuing its 
strategy of capitalizing on its avail- 
able potential to a greater degree. 
With the takeover of Brixia, HTM 
advances to a full-range supplier 
of winter sports equipment 

HTM Sport- und Freizeitgerate Gesellschaft m. b. H., Tyroliaplatz 1, A-2320 Schwechat 
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Antagonists search for ways to salvage Middle East dialogue 

PLO offers hope of compromise 

-By Vidor Mallet in Tunis 


NEITHER the US 
Administration run the Pales- 
tine Liberation Organisation 
wanted to break off dialogue; 
now they will find it difficult to 
begin again. 

President George Bush’s 
decision nine days ago to sus- 
pend direct talks - after an 
attempted raid on Israel by 
gunmen from an extremist 
PLO faction — has left the US, 
the PLO mainstream and its 
remaining western interlocu- 
tors wondering how to salvage 
a process which once promised 
to contribute much towards 
Middle East peace. 

With US participation depen- 
dent on the PLO's renunciation 
of terrorism, Mr Bush - under 
pressure from Israel and pro-Is- 
raeli congressmen - says he 
cannot restart talks unless the 
PLO condemns the raid and 
begins to take steps to disci- 
pline Abul Abbas, the leader of 
the group which carried it out. 

Tor 18 months the Israelis 
tried to stop the dialogue and 
then Abul Abbas did it for 
them," said one western diplo- 
mat in Tunis. 

The leader of the PLO, Mr 
Yassir Arafat, under pressure 
from Palestinian radicals who 
favour the armed struggle and 
reject his decision to recognise 
Israel, is baulking at another 
humiliating climbdown in 
words dictated by the US. 

Mr Salah Khalafi Mr Arafat’s 
deputy in the mainstream 


Fatah movement, says: “Of 
course we didn’t hke the dia- 
logue being suspended. But we 
have our own dignity and 
self-respect If we could have 
agreed to accept these [Ameri- 
can] conditions we would have 
agreed before." 

Mr Khalaf, better known as 
Abu Iyad, made it dear, how- 
ever, that there was still room 
for compromise. "At the same 
time, we are reviewing the 
Abul Abbas operation and 
when we have some conclusion 
we will declare It publicly." 

Suspension of US-PLO talks 
is the latest in a series of set- 
backs for the Middle East 
peace process. Absence of dia- 
logue could open the way for 
extremism. 

There is little enough trust 
as it is, a problem which was 
highlighted by the confusion 
over last month’s UN Security 
Council vote on apian to send 
an investigative team to the 
Israeli-occupied territories. 

The Arab states, already 
angry about the May 20 massa- 
cre of Palestinians by an appar- 
ently deranged Israeli. were 
outraged when the US vetoed 
the resolution. 

The US Is believed to have 
been caught off-guard by the 
vote, having been assured that 
Mr Arafet and his Arab col- 
leagues had agreed to a post- 
ponement. The Arabs insist it 
was the US which backtracked. 

The Americana contacted 


us through the Egyptian 
ambassador in Geneva and told 
us they were prepared to 
approve the Security Council 
resolution, but they retreated," 
says Abu Iyad. 

Until last week the US and 
PLO ware able to discuss such 
differences directly. The Pales- 
tinians found themselves 
recognised as a negotiating 
partner in the peace process 
and were able to explain Mr 
Arafat's difficulties in control- 
bug his disparate organisation; 
they, appreciated the Bush 
Admin istration more than its 
predecessors. 

For its part, the US could 
point to a decline in terrorism 
and was able to moderate PLO 
policy by articulating Israeli 
concerns. 

Both sides agree that those 
gains are now threatened. 

The mainstream PLO does 
not plan to return to terrorism 
or renounce its recognition of 
Israel. But it has asked for eco- ; 
nonuc pressure on the US. 
turned towards a more sympa- 
thetic western Europe, aSd 
favour the belligerent 
metorte of Iraq over the quiet 
^tonmey of Egypt 
■Jf tbe Americans are indeed., 
committed to a peace settle. 

ment, they have to 

start the dialogue with the 
says Abu Iyad. 
voice is wan-: 
£g and the radical voice is ris- V 





that the government had no 
intention of settling Soviet 
Jewish immigrants in the West 
Bank or Gaza Strip. 

Israel has come under 
mounting pressure from both 
the US and the Soviet Union 
not to settle Soviet Jews in the 
Occupied Territories. 

Israeli officials yesterday 
braced themselves for Wash- 
ington’s response to Mr Sham- 
ir’s letter, expecting even fur- 
ther strains in relations 
between the two countries. 

Mr Shamir chose to focus 
most of his remarks on what 
he regards as increased threats 
to Israel from the Arab world, 
referring to this as the 
"heart of the Middle East con- 
flict". 

• A showdown between Mr 
Shimon Peres, Israel's long- 
standing Labour Party leader, 
and his challenger. Mr Yitzhak 
Rabin, slated for yesterday, has 
been postponed until Sunday. 
The party's political bureau 
will then vote on whether to 
hold early elections for a new 
leader. 
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BP helps to refine 
the world’s most 
valuable resource 

Young people are our most valuable resource. 
That's why BP has traditionally sponsored educational 
programmes in countries around the world. 

” Wlth teaching material and development pro- 
- nuraee students to get to grips with 

jects. we encourage 

. , i„ ues And our local link schools allow 


students special access to BP facilities and indus- 
trial plants. 

We don’t pretend that there isn’t an element of 
self-interest involved. We’re helping to produce 
young people who will be an asset to any industry. 

Even, dare we say it, our own. 

Supporting education is one of the things BP is 
doing today, for all our tomorrows. 


For all our tomorrows 






WORLD TRADE NEWS 


The Tokyo and Washington balancing act 


Robert Thomson analyses the agreement yesterday on the Structural Impediments Initiative 


T HE MANY hours spent 
yesterday attempting to 
get the words right for 
the final report of the Struc- 
tural Impediments Initiative 
are a measure of the sensitivity 
of the ambitious exercise, and 
an indication that both Japan 
and the US have at least the 
intention to take their prom- 
ises seriously. 

SH has produced more detail 
than could have been expected 
from a brief that was ill-de- 
fined, and the negotiators from 
both countries deserve credit 
for forcing awkward issues to 
the surface in Japan, although 
the US side of the bargain still 
lacks detail. 

The initial reason for SH, a 
$49bn (£2&5bn) bilateral trade 
surplus in Japan’s favour, 
could undermine the standing 
of the report, particularly if the 
present weakness of the yen 
prompts a feared increase In 
the Japanese surplus and the 
US Congress focuses on the fig- 
ure and not on the longer-term 
goals of SIL 

In Japan, if public opinion 
polls are taken as a guide, a 
clear majority of Japanese 
believed that the government 
should adopt at least some of 
Washington's requests to 
improve infrastructure, untan- 


gle the distribution system, 
and monitor the role of corpo- 
rate groupings. 

As the delay in the *nifcs this 
week has shown, the most dif- 
ficult demand for the govern- 
ment to accept has been to 
make public investment a set 
percentage of gross national 
product, preferably increasing 
the level to 10 per cent from 
the original offer of 6.3 per 
cent A second serious point of 
discontent was the format of 
follow-up talks. 

The issues were settled after 
a telephone call from President 
George Bush to Mr ToshjkL 
Kaifu, Japan’s Prime Minister, 
who has been put under per- 
sonal pressure from the US 
Administration since a week- 
end in Palm Springs with the 
president last March, when SR 
was embarrassingly behind a 
schedule set last September. 

Mr Bush has put much effort 
into cultivating a personal 
relationship with Mr Kaifu, 
who comes from a weak fac- 
tion within the ruling Liberal 
Democratic Party and who has 
had his standing in Japan 
enhanced by the president's 
w illingness to deal with him 
directly. 

Agreement on the public 
investment issue was reached 


US trade with Japan 

$bn on a quarterly basis 

IlggMgg 


Imports 
from Japan 



when Mr Kaifu agreed to 
increase planned spending 
over the next decade by 
YIS.OOObn <£56.6bn) to 
Y430,000bn, and made clear 
there would be another 
Y25.000bn by the recently pri- 
vatised Nipp on Te legraph and 
Telephone (NTT) and Japan 
Railways. 

The US has argued that 
reducing the gap between 
domestic saving and invest- 
ment Is important for a reduc- 
tion in Japan’s current account 
surplus, which was $70.18bn in 
the financial year to end 
March, down $25bn from 1988. 


“The appropriate way to 
lose the sap is not by reduc- 


close the gap is not by reduc- 
ing Japanese savings but 
through increased investment 
Japan has also an acknowl- 
edged need for a substantial 
increase in public infrastruc- 
ture investment to improve the 
quality of life," according to an 
nffirini summary of the final 
report 

Japanese officials indicated 
that the report was delayed 
because of debate over the fol- 
low-up procedure. The US 
wanted to establish an institu- 
tion able to raise and resolve 
new ‘'structural" problems. 


while Japan wanted a «»nwiifc . 
tee to review only fine issues 
already raised. 

The c om promise is to con- 
vene meetings which will 
-review progress” and “discuss 
matters relevant to problem 
areas already fa the 

SR”, which appears to give the. 
US significant freedom in rais- 
ing new disputes, as long as 
they can be linked to the anas 
already under fliamariAn 

On the question of high in™! 
prices, which the US mHrf hin- 
dered new business entrants 
and improved existing busi- 
nesses’ ability to borrow, 
Japan has agreed to identify 
idle or gnder -ii tflfaed fawn, der- 
egulate Mllilig bmfta on bund- 
ing heights, and reform the 
land tax system. 


over ibe next five years, and 
the Japanese government has 
agreed to study the corporate 
groupings or “kelretsir and 
provide more information on 
transactions within the groups, 
whi ch th e US says restrict 
opportunities for foreign com- 


A nd on the controversial 
distribution system, 
Japan has agreed to 
reduce the ap prov a l period for 
new large retail stores from 18 
mOnth8 to 12 wmnths and “to 
increase the transparency of 
the approval process with the 
emphasis on concerns of con- 
sumers rather than competi- 
tors”. 

Processing of new patents 
will be reduced from an aver 
age of 37 months to 24 months 


Compared to these detailed 
reforms, the US commitments 
are vague and more an expres- 
sion of good Intention than 
fundamental policy changes. 
The US Administration has 
promised to reduce the budget, 
remedy .the savings and loan 
industry problem, improve the 
education system, and stimu- 
late private savings. 

Thera is also a pledge to 
release a statement soon “reaf- 
firming a strong commitment 

tft npm ami tinnJiarrfmtTiirtn ry 

direct Investment”, and the 
Treasury Department will 
“continue to make clear to 
Congress its opposition to 
pending legislation which 
would tax certain foreign 
shareholders on sains 

teanffiTade of taUS 

corp ora tions”. 

During file fa»TV« J Japan has 
complained about US slowness 
to adopt the metric system, 
and so the US will “develop & 
timetable” far metriflcation. 
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HARVARD 

Graphics 2.3 
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For importing aod fliaiytiag oen die most compler of data, 
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presentations, Harvard Graphics 23 is qniie simply die moa 
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palettes far instant access to dynamic, multicoloured graphics, 
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Siemens in Polish 


telephones venture 


WEST German electronics 
group fffarnpTiK is to form a 
Joint venture to make digital 
public telephone switching 
systems in Poland, AP-DJ 
reports from Frankfur t 

The venture, with ZWUT, 

Poland’s largest manufacturer 

of ft lprrtTnrriry and public tele- 
phone networks, win ma ke Sie- 
mens advanced EWSD public 
telecommunications switching 
systems. Starting next spring, 
it expects to produce lm line 
connections a year to the sys- 
tem. 

Siemens said it would own 


49 per cent of the venture, 
which would need about 
DM50m (217.3m) Of investment 
The Polish accord Is the 
third that Siemens has with 
east bloc countries. The others 
are with Czechoslovakia and 
the Soviet Union. 

• Thyssen Handelsunion, a 
subsidiary of steel and engi- 
neering group Thyssen, is to 
form a joint venture with East 
Germany’s VEB-Metallurgie- 
handel, Reuter reports from 
Ddsseldort 

The venture wRL be 50 per 
cent owned by each partner, 
with an ordinary share capital 
of DM20m. Thyssen has an 


option to acquire 74 per cent 
The enterprise wul mark© 


The enterprise will market 
materials, such as steel, tubes 
and plastics, to industry and 
tradesmen. 

It has warehouses through- 
out East Germany and a work- 
force of 1,500. 

• West German bank Bayer- 
ische Vereinsbank said 
operations at its 18 branches in 


East Germany would start on 
July 1, when monetary union 
between the two G^nnanys 
starts. Renter reports from 
Munich. _ . 

• French car maker Peugeot 
is in advanced discussions over 
establishing a factory in Gorki, 
ST Soviet Union, that would 
make top-of-the-range cars, a 
Peugeot spokesman said. Reu- 
ter reports from Pans. 

It received a Soviet delega- 
tion in early February which 
showed particular interest in 
its Peugeot 605 model, he said, 

Mr Jacques Cal vet Peugeot 
chairman Jacques Cal vet has 
also made contact with Cze- 
choslovsakia's Skoda and is in 
tanni over the development of a 
Peugeot and Citroen distribu- 
tion network in East Germany, 
he said. , „ 

• The joint venture between 
Rodman & Renshaw and an 
Austrian hank should result in 
eastern and central Europe 
»iaing US futures exchanges to 
buy and sell agriculture and 
energy commodities, Rodman 
Chairman Mr Kurt B. Kannha 
said Reuters reports from Chi- 
cago. 

After a press conference 
^nnmmrring the joint venture 

with Cre ditans talt-Bankvereln 

of Vienna, Austria, Mr Karmtn 
said the establishment of bro- 
kerage offices in eastern and 
central Europe may lead to 
more business for American 
futures exchanges. “To begin 
with it will represent only a 
small percent of (Rodman’s) 
domestic business," he said, 
however. 


South Korean company 
in Chilean min e project 


By John Ridding In Seoul 


LUCKY GOLDSTAR, one of 
South Korea's largest conglom- 
erates, is to participate in the 
development of a copper mine 
in Chile, in the first direct 
investment in the country by a 
South Korean company. 

Lucky Goldstar said yester- 
day that it had signed a joint 
venture agreement with Mid- 
land Bank of the UK to acquire 
half of Midland^ 80 per cent 
stake in the Los Pelambres 
copper mine. Lucky Goldstar is 


intends to ship all of the cop- 
per to Korea and supply it to 
Lucky Metals, one of the 
group’s subsidiaries. The 
spokesman said that the deal 
will ensure a stable supply of 
copper and is consistent with 
its strategy of securing a con- 
stant supply source of impor- 
tant raw materials. 


to pay SSOm for its stake. TTie 
remaining 20 per emit of the 


r emaining 20 per emit Of the 
shares are held by Antofagasta 
of Chile. 

Under Win terms of the agree- 
ment, Lucky Goldstar will 
have sales rights to 80 per cent 
of the copper produced at the 
mine; Copper production will 
start in 1992 with annnai 
capacity estimated at 20,000 
tons. 

According to a company 
spokesman. Lucky Goldstar 


Currently. Korea depends on 
foreign companies for all of its 
supplies of copper. Financing 
for the project was arranged by 
Midland Rank using its expo- 
sure to Chile through a debt 
for equity swap. A spokesman 
for Midland said that “the deal 
allows us to recover a substan- 
tial amount of oar ex pos u re to 
Chile by virtue of hard cur- 
rency which will be paid by 
Lucky Goldstar for its partici- 
pation at almost face value.” - " 


The entire cost of the project 
Involves $62m in face value 
debt. 
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Have your FT hand 
delivered every day 
in Switzerland 


If you work in the business centre of 
BAAR, BASEL, BERNE, FRIBOURG 
and the coastal towns and villages of Lac 
Leman from Geneva to Villeneuve, 
GENEVA, LAUSANNE, LUGANO, 
LUZERN, ST GALLEN, ZUG, 
ZURICH or WINTERTHUR — gain 
the edge oyer your competitors. Have 
the Financial Times hand delivered to 
your office. Then start every working 
day fully briefed and alert to all the 
issues that affect your market and your 
business. 
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UK NEWS 


ommerzbank wins judicial review on tax 


West 

Gnauy was yesterday given 
laTtoseefe a judicial review 
IrfiP High Coart tn London of 
Stosalhy the Inland Reve- 

al to reimburse £5m in 
of interest on overpav- 
nji of corporation tas^ 

?T St ep* 1 ™ Oliver QC, for 
gjjujds, said the case would 
•fact a very large number of 
orsea s taxpayers who are 
txing in the US through a 
bncb and have overpaid 
tSf ‘ 

J 


thr taxes. 

described the Inland Rev- 
el's actions as “a hindrance 
toste bank’s freedom to estab 


Jish a branch in the ng *» flV „i 
that 

thr^.renSSem'STS 

receive “repayment £?p p £ 
Jhent a sum equivalent to 

tihTih W Sf ch beComes Pay- 
S£L ten , there has been mrer- 
payment of tax. 

*i.S , ??? ierzbank will argue 
lt J? hi a payment 

the Inland Revenue of 
£5.199,258. calculated as at 
9 J Um ye"- accord* 

^ P S. e « nnan ? e <*? 2 > Act 

lavs read in conjunction with 


the^ Taxes Management Act 

Trading through Its London 
branch, Commerzbank made 
loans to corporations in the 
US, where it was liable to pay 
taxon the interest received/ 

The same interest, subject to 
the provisions of the Double 
Taxation Convention between 
tbe UK and US, was included 
“ the computation of the 
hank’s chargeable profits for 
UK corporation tax between 
1973-76. 

The bank fought a kmg-nm- 
Mng court battle over this 
decision and won. In February 


the Inland Revenue paid bad 
the disputed tax. but refuse* 
to pay a supplement under tb 
Finance (No 2) Act 1975, argu 
ing that the bank was not resj 
dent in the UK in the relevan 
accounting periods. 

Mr Oliver said the resideno 
requirement In section 48 wa 
inconsistent with Article 20 o 
the Double Taxation Treat] 
between the UK and the Fed 
eral Republic of Germany, am 
with the 1972 European Com 
muntties Act and the Treaty - 

Some. 


__ — — wuaiuu turn won. m reoruary Kome. 

government challenges exact va l ue of BAe ‘sweeteners’ set out by Brussels 

London accepts ruling on Rover 

B Ralph Atkins 


£ NICHOLAS Ridley, Trade 
ad Industry secretary, yester- 
ijy accepted - with qualifica- 
Dns - Government responsi- 
Hity for the illegal state 
ibsidies given to British Ae ro- 
sace when it brought the 
&rer car group in 1988. 

But in his statement to the 
Camions, Mr Ridley left the 
aus on BAe to decide its 
spouse to the European Com- 
ission’s ruling that £44.4m of 
overnment concessions be 
ipaid. He challenged the Com- 
lission calculations, hinting 
tat a sum £11. 4m lower would 
1 more appropriate. 

With the row surrounding 
ie sale reaching fresh peaks, 
ir Ridley said the Government 
rcepted the Commission's 
edsion “in order to demon- 
rate our support for Commu- 


nity policy on state aids". 

He faced accusations, how- 
ever, that the Government had 
deceived Parliament by not 
making public details of the 
“sweeteners" offered to BAe. 
And he angered Labour by ref- 
using to detail legal advice 
offered to the Prime Minister 
and Lord Young, the then 
trade and industry secretary. 

Earlier, Mrs Margaret 
Thatcher side-stepped ques- 
tions from Mr Neil Kirin ock, 
Labour leader, on whether she 
knew of the illegal sweeteners. 

At Prime Minister's ques- 
tions she referred to an answer 
given in December, saying; “I 
was kept aware throughout of 
the progress of negotiations 
with BAe and the basic terms 
and conditions of the agree- 
ment reached.” 


Mr Ridley’s said that at the 
time the Government believed 
the “additional concessions” 
given to BAE “were a neces- 
sary part of our agreement so 
that the privatisation of Rover 
Group could proceed". 

His qualification was that 
the European Commission had 
calculated the benefit to the 
purchaser of deferring the 
£150m payment at £33.4m. 
That, he said, was estimated as 
the gross interest saving to the 
company. 

"Fairness suggests that an; 
such benefit and therefore any 
repayment should be assessed 
net of tax. thus reflecting the 
true value of the deferment to 
the company. We estimate that 
the equivalent post-tax benefit 
benefit would be some £22m, a 
difference of £U.4m." 


Privately, Mr Ridley's col- 
leagues said the Commission’s 
decision “smacked of a politi- 
cal deal” in which the penalty 
was deliberately more than jus- 
tified. Mr Ridley referred to 
newspaper rumours of a politi- 
cal decision, and argued that 
repaid state aid should be “pre- 
cisely calculated". 

In addition to the benefit of 
defering payment, the Rover 
deal also included a grant of 
£lJ>m towards the car group's 
costs incurred in the acquisi- 
tion and a £9.5 tn contribution 
to BAe’s costs. The European 
Commission ordered both to be 
repaid. 

But Mr Ridley emphasised 
the Co mmissio n’s finding that 
the £150m sale price repre- 
sented a “reasonable purchase 
price for the company”. 


rhatcher retreats from new laws on tax 

ly Philip Stephens, Political Editor 


HE GOVERNMENT appears 
9 t to retreat from plans to 
ike sweeping new legislative 
□were as a way of holding 
.own controversial new local 
uc bills next year. 

Mrs Margaret Thatcher, the 
rime Minister, had favoured 
urbing local authority spend- 
tig by limiting, or “capping" , 
mdgets for local services in 
England and Wales. 

But senior ministers reviewi- 
ng the poll tax, or community 
;harge, believe that Mrs 
rhatcher has been persuaded 
hat legislation to impose “uni- 
versal capping" on council 
budgets would be unworkable 
and politically damaging. 

The poll tax, a per capita 
local tax to finance public ser- 
vices, has damaged the Gov- 


ernment’s popularity during its 
first year of operation and 
resulted in sporadic street 
demonstrations and a riot in 
central London. 

The Cabinet Committee con- 
ducting the review of the tax 
appears resigned to increasing 
the Government’s grant to 
local authorities by at least 
£2bn and to providing addi- 
tional “transitional relief”, or 
cash refunds, for people worst 
affected by the switch from 
domestic rates. 

No final decisions on the 
shape of the adjustments have 
been taken, although the pack- 
age is to be unveiled during 
the third week of July. Minis- 
ters have concluded, however, 
that It will be impossible to 
introduce radical changes. 


There remains a possibility 
that Mrs Thatcher will insist 
that the Government’s existing 
charge-capping powers are 
extended to include smaller 
councils with budgets of less 
than £15m. 

Whitehall officials, however, 
expect the filial package to 
include only relatively minor 
legislation to tackle anomalies 
relating to second homes and 
caravans, alongside the 
increased grants and improve- 
ments to the rebates system. 

Mrs Thatcher has pressed 
strongly for a new bill to give 
the Government draconian 
powers to set local authority 
spending, but her stance has 
been opposed by a clear major- 
ity of ministers on tba commit- 
tee. 


The objections raised by Mr 
Chris Patten, the Environment 
Secretary, have been supported 
by Mr Nicholas Ridley, the 
Trade and Industry Secretary. 
Mr Malcolm Rifkmd. the Scot- 
tish Secretary, and Mr Timothy 
Renton, the Chief Whip. 

Mr John Major, the Chancel- 
lor of the Exchequer, is also 
said to be unconvinced that the 
legislation would work. 

The size of the additional 
grant that Mr Patten secures 
for local authorities will be 
crucial in determining whether 
the package succeeds in 
steadying the nerves of the 
many Tory MPs who believe 
that the poll tax could severely 
damage their hopes of re-elec- 
tion. 


GUINNESS TRIAL 

Jury told of Swiss funds shares purchase 

By Raymond Hughes, Law Courts Correspondent 


MR ERNEST SAUNDERS was 
cross-examined yesterday 
about the circumstances in 
which 75,000 Guinness shares 
were bought with Swiss funds 
belonging to him and his wife 
during Guinness's takeover bid 
for Distillers in 1986. 

The former Guinness chair- 
man and chief executive 
repeatedly denied that he had 
had .my th ing to do with, or 
had known about, the pur- 
chase. 

He said Sir Jack Lyons, the 
millionaire financier, had 
asked him if he had any fluids 
in Switzerland he would like 
managed and he had arranged 
tor SFrSOO.OOG l $357,000) to be 
pat at Sir Jack's disposal for 
discretionary investment 

He described as “a blatant 
lie" Sir Jack's evidence to 
Department of Trade and 
Industry inspectors who inves- 
tigated Guinness that Mr Saun- 
ders had bought the shares. 

Mr Saunders was giving evi- 
dence for the twelfth day in the 


trial in which he, Sir Jack, Mr 
Gerald Ronson, chairman of 
the Heron group, and Mr 
Anthony Parnes, a City stock- 
broker, deny charges arising 
from an allegedly unlawful 
share support operation 
mounted by Guinness during 
the Distillers bid. 

The 75.000 shares do not fig- 
ure in any of the charges. 

Mr Saunders said Mr Robert 
Heuberger, a Swiss property 
manager, had held the 
SwF500,000, the proceeds of 
sale of a Saunders family 
house. On December 6, 1985, 
after Sir Jack had named Pic- 
tet et Cie, a Geneva bank, as 
the place to which funds he 
was to manage should be sent, 
Mr Saunders instructed Mr 
Heuberger to transfer the 
money to Pictet. 

Mr John Chadwick. QC, pros- 
ecuting, said that on February 
10, 1986. 75,000 Guinness shares 
had been purchased and the 
Pictet account debited with 
SwF588.251. The settlement 


date had been March 3 - the 
day SwF500.QQ0 had been cred- 
ited to the account 

Had it been just coincidence 
that Mr Heuberger decided to 
transfer the funds so that they 
were available to meet the 
share purchase? Mr Chadwick 

Mr Saunders said he had not 
discussed the transfer date 
with Mr Heuberger. 

Mr Chadwick said Mr Saun- 
ders had told Mr Heuberger to 
transfer the money on Decem- 
ber 6, “so either it is a total 
coincidence that he does noth- 
ing about your instructions 
until the end of February, and 
then happens to transfer it to 
be available on March 3, which 
was when it was needed, or 
somebody rang up in the mean- 
time and said 1 am going to 
need that money on March S’.” 

Mr Saunders: “Are you going 
to put a straight allegation to 
me r 

Mr Chadwick: “1 want you to 
tell us if you can give any 


explanation as to why that 
money goes in on March 3 - 
other than that somebody 
must have told Mr Heuberger 
to move it on March 3“ 

Mr Saunders: “What I am 
not going to let you do Is make 
an insinuation - i.e. me giving 
Mr Heuberger an instruction 
so that the money would arrive 
precisely to meet this transac- 
tion. because that is simply not 
true." 

Mr Chadwick said Sir Jack 
said he had done nothing with 
a power of attorney Mr Saun- 
ders had signed giving Sir Jack 
authority to manage his funds. 

“If that is right be did not 
buy the Guinness shares, and 
if he did not there is noone 
who could have done except 
you, is there?” 

Mr Saunders repeated that 
he had had nothing to do with 
the purchase “and if anybody 
is Maiming that I did then they 
are lying." 

The trial continues today. 


BRITAIN IN 
BRIEF 



French lead 
cross-border 
purchasing 


French companies were the 
most active cross-border 
acquirers in Europe during 
the first quarter of 1990, 
followed by Swedish-based 
groups. UK companies fell Into 
third place. 

According to Transliak’s 
European Deal Review, 
aggregate cross-border deal 
values reached ll.Sbn ecu 
during the three month period. 
This compares with an overall 
expenditure of 45bn ecu 
during the whole of 1988. 

Expenditure by French 
companies accounted for 37.4 
per cent of first quarter figure, 
while Swedish companies 
spent 3L33hn ecu or 28.7 per 
cent of the total. Expenditure 
by UK companies on 
cross-border transactions in 
Europe was much more 
modest - only lA8bn ecu, 
according to Translink, or 12JJ 
per cent of the aggregate sum. 

In terms of target nations, 
the first three rankings 

- somewhat surprisingly 

- are also France, Sweden, 
and then the UK. In the first 
quarter of the current year, 
France received just over 30 
per cent of the expenditure, 
while spending on Swedish 
and UK targets amounted to 
2.39bn ecu and &35bn ecu 
respectively, about one-fifth 
of tiie total in each case. 

This is In marked contrast 
to the overall position during 
1989, when the UK was by far 
the most popular “target 
nation”. Last year, it received 
almost half the cross-border 
acquisition expenditure within 
Europe. 


Pay out for 
Exxon Valdez 

UK reinsurance underwriters 
will today pay $344£m, one 
of the largest single pay-outs 
ever in the London insurance 
market, in settlement of the 
cost of cleaning up the 
pollution caused by the oil 
tanker Exxon Valdez when 
It ran aground in Alaska last 
year. 

Hie Exxon Valdez had 
insurance protection for 
pollution damage up to S400m 
through its Protection and 
Indemnity Club which in turn 
was heavily reinsured In the 
London market through the 
Institute of London 
Underwriters and Lloyd's of 
London, the insurance market. 

UK reinsurers will pay a 
total of S388m of which M3. 5m 
has already been paid. The ILU 
said that the introduction of 
new technology now meant 
that the riatm retails could 
be processed and the claim 
paid much fester than in the 
past 

New demands 
on power 

Electricity generating capacity 
will have to expand by about 
a quarter during the 1990s 
in order to meet growth in 
electricity demand, a report 
published today (FBI) by 
Klein wort Benson predicts. 

Kleinwort Benson are 
brokers to PowerGen, Manweb 
and Yorkshire Electricity, 
three of the companies 
heading for privatisation. It 
is also the Department of 
Energy’s merchant bank, 
although its report has not 



Preparing for pollution on English beaches 


Government warned by Brussels 
of court action over beaches 


been endorsed by any of these. 

The report predicts a need 
for 14,000 megawatts of new 
power stations by the end of 
the century. This is based on 
a forecast in the growth of 
maximum electricity demand 
of 1.5 pet cent a year, 
considerably more than some 
other recent forecasts, 

Kleinwort Benson believes 
that National Power and 
PowerGen will provide 4,000 
MW of this new capacity, with 
a further 3.000 MW coming 
from area electricity 
companies and independent 
generators. 


Ridley extends 
grants scheme 

The Government has decided 
to extend the life of the 
Enterprise Initiative for a 
further three years, quashing 
speculation that the scheme 
was to be scrapped. 

Mr Nicholas Ridley, the 
Trade and Industry secretary 
has decided to extend the 
scheme, which provides 
companies with grants to offset 
the cost of business 
consultancies on a wide range 
of issues, until 1994. 

The scheme was launched 
two years by Lord Young of 
Graffbam. Mr Ridley's 
predecessor as the centrepiece 
of his reforms at the 
Department of Trade and 
Industry. It was guaranteed 
funding until 1991. 

When Mr Ridley took over 
at the DTI last year he 
launched a series of reviews 
of its operations which 
included a wide ranging 
examination of the Enterprise 
Initiative's effectiveness. 



Nicholas Ridley 


Shortage of 
diplomats 

The Foreign and 
Commonwealth Office is 
suffering from serious staff 
shortages which is affecting 
the efficiency with which the 
Diplomatic Service is carrying 
out its work, a report by the 
Commons Foreign Affairs 
Committee said yesterday. 

The Committee emphasised 
that the problem could not 
be properly tackled without 
special arrangements to boost 
recruitment including, 
notably, a review of salary 
scales. 

By the end of 1989, the 
shortfall between staff in post 
and provision had grown to 
190, while resignations Grom 
the Diplomatic Service 
continued to increase. 


Rifkind orders 
steel inquiry 

Mr Malcolm Rifltind, Scottish 
Secretary, yesterday ordered 
an investigation into the 
Scottish steel industry, after 
declaring that information 
provided by British Steel on 
its plan to close the 
Ravenscraig mill next year 
was not su ffi cie n t for him to 
Justify the closure. 

His carefully-worded 
statement, agreed beforehand 
with the Department of Trade 
and Industry, followed the 
publication of a letter from 
Sir Robert Scholey, British 
Steel's chairman setting out 
the company's case for the 
closure, which was announced 


The British Government has 
been warned by the European 
Commission that it may be 
taken to the European Court 
because 130 of the beaches in 
England and Wales fail to com- 
ply with health and cleanliness 
standards in the EC bathing 
waters directive. 

But yesterday Mr David 
Trlppier, Environment Minis- 
ter. wrote to Mr Carlo Ripa di 
Meana, EC Environment Com- 
missioner, protesting that "this 
is clearly a silly way to pro- 
ceed." 

Mr Trippier said the accusa- 
tion is based on out of date 
statistics which were supplied 
to the Commission by the 
Department of Environment 
and that Britain had not been 
given an opportunity to put its 


in May. 

Mr Rifkind said: “It is not 
possible for us to say that 
British Steel have 
demonstrated that their 
proposal to close the hot strip 
mill is justified.” 


Eagle Trust 
man arrested 

The former chairman of 
mini-conglomerate Eagle 
Trust, Mr John Ferriday, was 
last night charged alongside 
Mr Richard Smith, a former 
director, with the theft of 
£l3.5m from the company. 

Mr Ferriday, whose 
whereabouts have been a 
mystery since last August, 
arrived at 6.00 in the morning 
on a flight from Texas. He had 
notified West Midlands Police 
In advance of his arrivaL 

A warrant was issued for 
Mr Ferriday’s arrest In 
February in connection with 
the alleged theft. Since then, 
he has reportedly been seen 
in the US and the Irish 
Republic. 

In a newspaper interview 
last year. Mr Ferriday is 
reported (o have said that the 
£13 .5m was used to support 
an Eagle rights issue. Mr 
Ferriday was driven to 
Halesowen police station in 
the West Midlands where he 
was questioned last night. 


Heliport plan 
rejected 

The City Corporation's Court 
of Common Council yesterday 
rejected a planning application 
to construct a heliport at 
Cannon Street Station next 
to the Thames. The Court 
voted 73 to 39 against the 
project after a two hour debate 
arguing that the problem of 
noise and safety outweighed 
any benefits offered by the 


However, it is understood 
that Mr Ripa di Meana is not 
satisfied with the £3bn pro- 
gramme by Britain's privatised 
water industry to bring all 
beaches into compliance with 
EC standards. Britain's case 
could be set back by pollution 
accident such as the last 
month’s oil spillage when 
warning signs were posted on 
beaches in the south west 
England (pictured above) after 
15 miles of coastline were pol- 
luted. 

The Commission intends to 
take firm steps with member 
countries which arc in breach 
of the directive. The UK water 
industry Is spending £1.4b on 
improving bathing waters, 
mainly through the construc- 
tion of long outfalls which dis- 
charge sewage miles out at sea. 


scheme. 

The matter has been called 
in by the Secretary of State 
for the Environment and a 
public enquiry will take place 
later this year. 


Brooke runs 
into difficulty 

Delicate manoeuvres by Mr 
Peter Brooke, the Northern 
Ireland Secretary, of State, 
aimed at bringing Northern 
Ireland's constitutional 
political parties to the 
negotiating table seem to have 
run Into difficulties. 

It appears that the main 
sticking point is the role of 
the Government of the Irish 
Republic in such talks. Mr 
Brooke has Indicated that 
Unionists want "substantial 
progress" to be made towards 
reaching an internal 
settlement between the parties 
in Northern Ireland before 
Dublin is given a place at the 
negotiating table. 

FT'S Paris man 
wins award 

Mr Ian Davidson, the Paris 
Correspondent of the Financial 
Times, has been awarded the 
1990 David Watt memorial 
prize for writers who specialise 
in international issues. 

Mr Davidson was awarded 
the £2,000 prize for an article 
published in the FT on 
December 38 Iasi year in which 
he discussed the problems and 
prospects resulting from the 
toppling of Communist regimes 
in Eastern Europe. 

Mr Davidson, who joined 
the FT in I960, was the paper's 
correspondent in Brussels and 
Paris in the 1960s and was 
appointed European Editor 
in 1968. He became Foreign 
Editor in 1976 before returning 
to Paris as the FTs Paris 


case. 


Shadow of religious war falls across Japan’s vision of Ulster 

Jimmy Burns reports on the British Government’s latest bid to encourage new overseas investment in the troubled province 


A GROUP of Japanese 
businessmen gathered 
at London's exclusive 
Carlton Club at the end of last 
year for a meeting with two 
government ministers to dis- 
cuss an unlikely area for new 
investment: Northern Ireland. 
Mr Peter Brooke, secretary 
; w state for the province, and 
1 gs junior minister Mr Richard 
Jtoedham met the group for 
“toner in the Disraeli Room, 
»here the Japanese were 
offered an organised trip to 
Northern Ireland as a way of 
^couraging greater invest- 
in the region. 

The trip came off. but the 
remains formidable. The 
J^chons of the Japanese on 
2*fr first visit to Northern 
-“tond underlines the difficul- 
ties. 

ff is a task made no easier by 
toe fact that two days after the 
Japanese flew home a bomb, 
{“^ted by the Irish Republi- 
ton Army, wrecked the Carlton 
a symbol of London's 
“tohlished ruling class. 

^ly l970s the 

“tot wave of Japanese invest- 
file UK coincided with 
mother round of the “Trou- 


irian violence 
•red parts of 

invested in 
id, and in the 
nd- But their 
them Ireland 

e investment 
hanneled into 
p the last five 
150 Japanese 
companies 
UK only four 
ce, employing 
orkers. 
general man- 
tomo Bank in 
the Japanese 
hern Ireland, 
st concern is 

r executives 
see bombings, 
d that Tm on 
t't understand 

supplied by 

Development 

3 ut to change 
a package of 
ing from the 
ipionshlp golf 
to the avaxl- 


il incentives and large 
s of young, skilled and 
rilled workers who 
itrOse. 

lem Ireland has 30 per 
lemployment rate and 
ntrast to the mainland 
increasing number of 
leavers and university 
ies entering the labour 

lm McNeill, IDB's Direc- 
1 pacific, says: “It's not 
years ago that Iceland 
eland were confused 
ch other." 

ids: "They want to feel 
ie, they want people 
-e committed to their 
hey want a healthy life- 
ind yes, they want to 

before they set foot in 
n Ireland, the Japanese 
ice to face with one of 
ra Ireland's sectarian 
ms. 

lev Ian Paisley, the out- 
Ulster unionist MP, is 
same British Airways 
where he shows he can 
jliatory on at least one 
- Japanese investment. 
Iiave an excellent work- 
hich can accommodate 



all types of investment, espe- 
cially in high technology 
industries," he says. “The Jap- 
anese woidd be more than wel- 
come. We haven’t got any 
racial problems of any kind in 
Northern Ireland." 

Mr Abe and more than a 
dozen Japanese bankers and 
businessmen leave Belfast's 
international airport by bus 
and head away from the city 
across rolling green hills. 

At the Antrim Technology 
Paris, 10 miles away, Sir Eric 


McDowell, the IDB’s chairman, 
tells his guests: “We believe 
there is an air ot business 
exhilaration and excitement 
about Northern Ireland.” 

The Japanese are bussed 
north from Belfast to Lame, 
the port town where a ceramic 
capacitor plant formerly owned 
by AVX of the US, now forms 
part of the European manufac- 
turing base for Kyocera, the 
leading Japanese ceramics and 
electronics group. 

The plant’s manufacturing 


manager. Mr Douglas Getty is 
proud of its achievements: flex- 
ible working practices, low 
absenteeism, extensive auto- 
mation, quality circles, and a 
single-union no-strike environ- 
ment 

Mr Masayoshi Matsumoto, 
managing director of Sumi- 
tomo Electric Europe, asks if 
there are any Japanese work- 
ing there. Mr Getty says that 
Kyocera's Northern Ireland 
operation is run by local peo- 
ple. “We have very able and 
competent managers.” But 
some Japanese managers may 
be brought in, be added, if a 
new product system is intro- 
duced. 

As for security, Mr Getty 
insis ts that the plant has had 
“absolutely no problems." 

At the European Compo- 
nents Corporation (majority 
owned by Takata Corporation) 

S nt in Dundonald, near Bel- 
t, Mr Jim McCluskey. the 
Scottish-born managing direc- 
tor, warns the executives: 
“Any British company that 
doesn't change its working 
practices is not going to sur- 
vive ... the Japanese have 
given us focus.” 


Mr Kotaro Kitai, ope of two 
Japanese supervisors working 
at the plant, admits however 
that the challenge of a society 
ruled by tribal loyalties with a 
Japanese sense of corporate 
culture is not easy. 

Mr Kitai describes the local 
people as "hardworking and 
friendly” but tbeir organisa- 
tion is not quite what it should 
be. There are too many people 
employed and not enough 
involvement. There needs to be 
more quality control, greater 
rationalisation..." 

Mr McCluskey plans to send 
groups of local manual work- 
ers to Japan to learn about 
work organisation there and 
"take away the fear." But he 
insists that it is unrealistic to 
believe that a work culture 
based on “total obedience and 
total loyalty to the company" 
will ever materialise in North- 
ern Ireland. 

The day ends with a selec- 
tive tour of Belfast with Mr 
Richard Needham, Northern 
Ireland’s minister for the econ- 
omy: “You can have a quiet 
time here although we still 
have the occasional terrorist 
threat" 


A security car drives at a 
discreet distance in from of the 
bus. Sectarian areas such as 
the Falls Road and the Shank- 
ill are avoided. 

At a new shopping centre in 
the city the Japanese visitors 
are told of the low cost of con- 
struction and retail rental 

costs in Northern Ireland. 

“This is very 
cheap . . - London very expen- 
sive," says Mr Fqjio Yoshida, a 
director with Kajima, the Japa- 
nese construction contractor. 

But others say they are 
unused to the sight of armed 
Royal Ulster Constabulary Offi- 
cers and armoured vehicles 
patrolling the streets. 

Mr Needham tries to clarify 
the complexity of the upheav- 
als in Ulster by comparing the 
situation to relations between 
the Japanese and the neigh- 
bouring Koreans. 

Few of the Japanese appear 
to understand the comparison. 
“I would like to just correct the 
minister on one point: our civil 
war was lQQ years ago, " says 
Mr Yoki Okabe, senior manag- 
ing director of the Sukimo 
Bank in London. 
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Y ou will not find many 
chairmen of international 
companies with a turn- 
over of more than £l3bn 
•"wrmg a small, dishevelled ctaemi- 

morrung 1 "* 803X1 ° n * Saturday 
lint earlier this month Sir Denys 
“person, the chair ma n of ICI, the 
JKJp UK chemicals group, was sam- 
JJr®® the delights of the Polimer 
Pjant, set amidst the tower blocks 

215 ,r^ ev “ sprawling suburbs. 

After a swift survey of the plant, 
which is one of ICTs leading Ukrai- 
nian customers and a discussion 
with its energetic director, the 
soviet managers offered their Brit- 
ish counterparts traditional hospi- 
tality. As the dock struck Sam they 
wore c autiously lifting glasses of 
Georgian wine to their lips. 

Sir Denys's trip to Kiev was 
designed to symbolise to ICTs man- 
agement and staff Its determination 
to explore and expand its eastern 
Markets. Next month the company's 
board will consider a report pre- 
pared by John Mitchell, head of its 
east European operations, which 
yriQ recommend that each division 
include plans for eastern Europe as 
part of its global strategy. 

Although none of the east Euro- 
pean economies has yet created a 
fully-fledged market economy, com- 
petition between western chemical 
manufacturers is Intensifying. The 
West German companies BASF, 
Bayer and Hoechst are strongly rep- 
resented in many countries and US 
groups are showing mounting inter- 
est 

ICI will be committed to these 
markets, but its commitment will 
be tempered with caution. Sir 
Denys says of the Soviet Union: 
“This is an enormous market, with 
huge potential. The standard of liv- 
ing Is well below the West, but peo- 
ple have western ambitions which 
will have to be satisfied. But it will 
take a long long time until the polit- 
ical and economic framework is of a 
kind which we can understand and 
do business within." 

ICI will pursue an evolutionary 
approach. Its long-standing trade 
with the country has made it 


Develoi 


eastern markets 


Why ICI is reappraising its logisties 


The chemicals group is 

Britain's largest exporter to the 
Soviet Union with sales of between 
E50m and £60m this year. 

ICI opened a Moscow office In 
1979 and has become adept at deal- 
ing with a centralised democracy, ft 
has agreed orders through negotia- 
tion with a foreign trade organisa- 
tion in Moscow which in turn would 
distribute the product to final cus- 
tomers. 

That system is starting to break 
down, as republics, city councils 
and enterprises claim more power. 
Increasingly, the company will have 
to start selling in the way it does in 
other countries, dealing directly 
with thousands of customers, haggl- 
ing over prices, bidding and re-bid- 



approaching opportunities emerging in the Soviet Union with caution, reports Charles Xeadbeater - _ 

Any expansion into eastern 


• “ - - 




ding for business. 
"We were very 


"We were very good at playing 
the old system, ft used to be a very 
cost effective way of selling. Now 
we have to get out of Moscow to 
deal directly with customers," 
Mitchell says. 

ICI believes the Soviet market 
offers considerable opportunities for 
many of its divisions. 

The shortage of many staple 
foods will create strong demand for 
agro-chemicals to raise crop yields. 
Through a series of recent acquisi- 
tions ICI has built up a strong seeds 
business, which includes the 
unlikely jewel of Garst seeds at 
Coon Rapids in Iowa, in the US. 

Garst, which mainly produces 
maize seeds, has strong links with 
the Soviet Union stretching back to 
a visit Nikita Kruschev made to 
Coon Rapids’ maize fields when he 
was general secretary of the Soviet 
Communist Party. 

Polyurethanes will be in demand 
from the expanding car industry 
and shoe manufacturers. The par- 
lous state of Soviet health care will 
make investment in pharmaceuti- 


- J 
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Sir Denys Henderson reckons that (he UK cftemdols group is likely to sal about building plant in 
the Soviet Union later rather than sooner 


cals a priority. The huge unmet 
appetite for higher quality con- 
sumer durables should feed through 
into demand for better paints and 
coatings. 

ICI plans to exploit these opportu- 
nities gradually to build up a sus- 
tainable busi n e s s base. 

After six months of negotiations 
it is on the verge of opening an 
office in Kiev, in the Ukraine, and 
has plans for another in Vladivos- 
tock to complement its other Far 
Eastern activities. 

Beyond spr eading its expanding 
salesforce across more of the terri- 
tory, ICI will pursue selected joint- 
ventures, designed to build up a 
customer base and form the founda- 
tions for eventual manufacturing. 

Its first joint venture in Lenin- 


grad, to create a marketing and 
engineering centre for powder 
paints used to coat consumer goods, 
will test not just the size of the 
market, but its sophistication as 
weLL 

Id wants to educate its potential 
partners In the importance of qual- 
ity and service as well as price. It 
also wants to establish which cus- 
tomers are most likely to prosper 
and thus which it should concen- 
trate on. Only then will it move into 
paint manufacture. 

A similar strategy In polyure- 
thanes means that the first step will 
be to establish a systems house to 
mix polyurethanes to meet particu- 
lar customer demands. If that is 
successful, there may well be a case 
for a Soviet polyurethane manu- 


facturing plant. Sir Denys says. 

In agrochemicals Id is attempt- 
ing to build on the success of its 
experimental farm just outside 
Kiev, where wheat and fodder pea 
yields have been increased dramat- 
ically. It Is working on a further 
five farm projects mid demonstrat- 
ing its products at another nine. 

It hopes to encourage collective 
farms to form large associations 
which will bulk-buy agrochemicals 
and technical support As central- 
ised state buying comes to an end it 
will be a handy alternative to send- 
ing a salesman tramping around 
thousands of collective farms. 

However, even a judicious 
approach trill not allow Id com- 
pletely to escape some troubling 
dilemmas. 


Europe will have to fit with the rest . 
of Id’s strategy whether in product, 
development or on the environ- 
ment Tef that will be difficult 
because the eastern economies are 
so underdeveloped. 

Id wants steadily td.move away 
from bulk commodity chemicals 
towards higher .value added prod- 
ucts tailored more to the needs to 

final consumers. - ■ 

“We will uot.be putting in huge 
investments into vast plants. We 
may not be in that scene any- 
where," Sir Denys says. . 

Yet there is still a lot of unsa- 
Ha+tx? demand for fairly standard, 
products which, simply trade on 
price. Most Soviet producers are 
just starting to think about setting 
their own prices and haggling over 
input costs. Customer service and 
attention to quality is still on the 
far horizons. 

So it may be difficult for id to 
maintain the integrity of its inter- 
national strategy to trade on quality 
and service as much as price, while 
also building up its Soviet presence* 

Environmental issues will present 
a similar dilemma. ICI does not 
want to be- associated with, plants 
spewing out fames over industria- 
lised cities. Yet it will cost bflhons 
of dollars to dean up the Soviet 
chemical industry to cu rr ent west- 
ern standards, which themselves 
are under attack from environmen- 
talists for being too lax. - 

It wants to pursue the sort of 
strategy it bas adopted elsewhere to 
forge dose links with customers 
which will prosper in the long term. . 
It is no&sible to assess the differ- 
ences in the.quafity of Soviet man- 
agers, but most plants look shoddy 
by western standards after underin- 
vestment and neglect. Sicking out 


the customers most likely to be suc- 
cessful to the long run win be dsn 
cult. The most successful may twi 
out to be those . which received a lc 
of wbstem investment and manag 
meat at an early stage. 

The. centralised selling systm 

based in Moscow was a mnchnw? 
cost effective way of doing h aring 
thd more decentralised systoi 
which fa emerging. . _ . 

- in the Soviet Union mt 

require more Russian linguists^ 
pared to tramp from Kiev to KJ*> 
kbv and back ffg wto willing “** 
wares. The costa of doing busing* 
in the Soviet Union wifi, rise qw? : 


• But id the long run cost wfllprij- 
ably not be as important as politfe 
For it fa the course of polttuuj 
reform which -will determine w 
balance of risk and return. 

**H there is a high po l iti c al rid 
.you want to be able to get you 
money back fast. The more stable 
toe regime toe happier you are t a 
take a patient approach. This mu’ 
ket will require a patiatt approach, 
but without much politica l stab ility 
for some time," says Sir Denys. 

The demands for Investment to 
toe East will have to be set against 
the needs of other ifarts of the 
world where customers are affluent 
sad sophisticated, such as western 
Europe and the Far East Sir Denys 
says the Ukraine's roads, hotels, 

rf^ h-* ftrui cars most reminded mm 

of India, which he estimates is 
ahaari of the Soviet Union in. toe 1 
'international competitiveness of its 
industry. 

to a good year 2CT gets about a 12 
per cent retimi on sales and a 24 
per cent return on assets; that is the 
standard eastern Europe win have 
to to investment funds 

as it becomes more integrated into 
global business strategies. 

So significant manufacturing 
joint ventures, demanding large 
capital sums are unlikely before the 
second half of toe decade. 

As SSrBeays remarks: “ff it has 
laiwai ns some time simply to nego- 
tiate our way to opening an. office in 
Kiev it is interesting to think how 
long it would take to build a plant" 


Management 

abstracts 

AIDS at work. Health & Safety 
at Work (UK). Jan 90 (2 pages). 

Briefly surveys the spread of 
AIDS in the US and how pri- 
vate companies have tackled 
the problem; reveals that, 
while the impact of the disease 
on work performance and hi 
economic terms has been 
great, only a small minority of 
employers (less than 10 per 
cent) has introduced formal 
policies to deal with it Out- 
lines the main types of com- 
pany response, e.g. total denial 
that it is a workplace issue, 


and points to instances where 
large companies, such as Gen- 
eral Motors, have concentrated 
on awareness campaigns. 

Winners and losers: the cru- 
cial differences. Ind ustrial 
Marketing Digest (UK). Vol IS 
No 1 90(5 pages). 

Quotes the managing direc- 
tor of strategy consultants, 
Braxton Associates, who con- 
ducted research into three 
manufacturing sectors - 
mechanical engineering, tex- 
tiles and automotive compo- 
nents - to compare companies 
within these sectors, their rela- 
tive performance, and interpre- 
tations of marketing, competi- 


tive strategy and corporate cul- 
ture. From this research, cer- 
tain theories have emerged, 
e.g. winners rate their market- 
ing and market share as poor 
in relative terms but R&D/prof- 
itability good, suggesting that 
"behind every winning com- 
pany there is a group of people 
who run a little bit 
scared. . .and never get compla- 
cent” 

Making equal opportunities 
training effective. M. Simmons 
in Journal of European Indus- 
trial Training (UK). Vol 13 No 8 
89 (6 pages). 

Presents new perspectives on 
the issues underlying inequal- 


ity of opportunity and dis- 
cusses their implications in 
training. These perspectives 
include the notion that 
inequality is a system of insti- 
tutionalised disc riminatio n and 
that managers need to be 
trained for "equality leader- 
ship". Illustrates the "basic 
cycle of oppression” and 
believes the principles dis- 
cussed here are as true for 
work on race and disability as 
for gender (though this is 
mainly about women). 

Free to manage long-term. £<SL 
Raynolds in Financial Execu- 
tive (US). Nov/Dec 89 (S pages). 

Suggests that if US business 


is to be competitive it must be 
free to manage for the 
long-term, and that it must 
attract and encourage 
long-term investors; suggests 
three steps towards achieving 
this: (a) encourage employee 
investment in ownership (b) 
cultivate investors who use a 
long-term strategy (i.e. the 
company should select toe 
institutions rather than toe 
other way round), and (c) eval- 
uate pension fund managers on 
long-term performance. 

Quality by design. D. Clausing 
+ B.H. Simpson in Quality 
Progress (US) Jan 90 (4 pages). 

Reinforces the message that 


design should be guided by 
precepts of problem preven- 
tion, reduction of unreliability, 
ana elimination of waste; elab- 
orates on each area. 

Achieving worldwide advan- 
tage with horizontal organisa- 
tion. RJS. White + TA. Poyn- 
ter in Business Quarterly 
(Canada) Autumn 89 (6 pages) 
Discusses the key inter-re- 
lated attributes possessed by 
effective horizontal organisa- 
tion. which have dispensed 
with traditional vertical chains 
of command. These are lateral 
decision processes, a horizontal 
network, and shared decision 
premises; looks at ways they 


ram impact oft de cisio n areas, 

porticulariy in relation to prod- 
uct flows, developing and 
adjusting , programmes, and 

charing InfamaHnn and know- 
ledge. Contends that a horizon- 
tal organisation is especially 
relevant and beneficial for mot 
ttoatiohal strategy. 

A feasQxQtty study of JIT pur- 
chasing implementation. Y.P. 
Gupta in bUematkmol Jamal 
Of Operations A Production 
Management (OK) Vol 10 No 1 
90(11 pages) 

Studies a Canadian com- 
pany, currently consldbrixtg 
the use of jnst-i&tine panto s 
toft by presenting an analysis 


of each important area to be 
considered. The company is 
part of a multinational group 
Based in California, -and has 
wklespreadsupphers which 
include several sister compa- 
nies frcsn whom it is compelled 
to hay. While- there would be 
tremendous benefits from JIT, 
there are- -several factors, 
majhdy to do wifa lack of con- 
troii whfcf s&tgg&tthat JIT 
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BUSINESSES FOR SALE 


Waste Reclamation pi Z ^ i * ^ 

W. Yorkshire. Scotland f The DialattOn GtOUp 
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offers are invited for the 
business and undertaking of this 
stone crushing and waste 
reclamation company. 

• Leasehold premises 

• 15 employees 

• Supplies various grades of 
aggregate from site in 
Southern Scotland 

• Substantial reserves of coal 
waste may be available on 
this site 

• Quantities of aggregate 
available "as dug" 

• Licence held for extraction of 
stone products from West 
Yorkshire quarry 

For further details please apply 
in writing to Mr. Peter S Flesher, 
F.C.A., Grant Thornton, Eldon 
Lodge, Eldon Place, Bradford 
BD1 3AP. 

Teh 0274 734341. 

Fax* 0274 390191 

Grant Thornton 3 

IV UJL member Bnn of Grant Thornton imersatwoeL 
Authorised by Uw InMtitot«ofCJssri®f«l AoomnstatXU la 
England and Waka w carry an inv re t nwni buatneas. 


Toolbox Manufacturer 
and Hand Tool Distributor 

In Receivership 

Business and Assets for sale as a going concern. 

■ Sheet Metal Woriwrs CCrodtey) Limited is the leading 
manufacturer at Tool Boxes and Cabinets in the UK. 

■ HP Sharp & Co Limited distributes Imparted hand tools. 

■ Both businesses ore based at Crodley Heath, West Midlands 
in leasehold premises of some 95,000 sq ft. 

■ Combined turnover of some £7 million with a skilled 
workforce or some 140. 

■ Combined book value plant, machinery and stock of 

approximately £2m. 

■ Talco' brand name. 

■ Combined order book m excess of Elm from well 
established customer base. 

For further demits cartaa 
Andrew Mercies or Ulerem O'Connor. 


ROBSON RHODES 


Robson FUMdos. CsMre CSy Towk 7 KJtl Sneet Blrnnnghom BS 4UU 
Telephone; 021-643 1936 Fox; 021 -60 4993 

m knWsti womans «eou*»**in CagMid «d ww 
m obit on a km mm luwaw. 


BUSINESS AND ASSETS 

of solvent and insolvent companies for sale. 
Business and Assets. 

Tel: 071-262 1164. 


The Joint Administrative Receivers. N. R. Lyle and 
D. L~ Morgan, offer for sale the business and assets of this 
major group of companies whose business is (he 
importation and distribution of telephone equipment: 
Dialatron Group Pic 
Diafatron Limited 
D ialatro n Designs Limited 
Dialatron Lnteroationa] Limited 

Features include: 

* Annual turnover to 30 June 1989 of 
£13,000.000 

* Blue chip customer base 

* Significant percentage of tfae UK telephone 
market 

* Leasehold premises in Crawley 

* Freehold premises in Whitstahle, Kent 

For further information please contact Mr J R D Smith at 
Spicer A Oppenheim & Partners. Friary Court. 65 Crutched 
Friars, Loudon EC3N 2 NT* 

■telephone: 071-480 7766. Fax: 071-480 6881. 


CD 


Spicer & Oppenheim 
& Partners 

A MEMBER OF SPICEH & OPPENH0M INTERNATIONAL. 


mm 


CIS Interior Designs 
limited 

(IN ADMINISTRATIVE KBGRIVKRSHIF) 

The Receivers offer for sale as a going concern the 
business and assets of the above company which de- 
signs, manufactures and installs high qualify office 
interiors. Turnover in, the last financial year exceeded 
£7 million. 

Assets indude:- 

• Order Book In Excess Of £1.4 Million 

• Leasehold Premises In Hemel Hempstead & 
Watford 

• Plant & Machinery 

• Vehicles 

• Stocks Of Raw Materials & Work In Progress 

For further details contac ts Jonathan Idwplra 
Joint Adntinistratlwa Rece i ve r 
Panned Kerr Forster, 

78 Hatton Garden, 

London, EC1N 8JA. 

Td e p h o a e 071-831*7393 
Fax 071 -405-8736. 


BUSINESS OPPORTUNITY 
COMPUTER SYSTEMS 
DISTRIBUTION COMPANY 

New Software System recently launched with 
exciting market potential. 

Potential Orders (outstanding quotations) in 
excess of £lm. 

Continued Software Distribution Agreement 
covering Northern England and Scotland. 
Substantial Customer Base. 

Existing Turnover in excess of £0.4m. 
Existing Hardware Dealerships. 

For further information please contact Matt Henderson, 
KPMG Feat Marwick Me Lin lock, 33/34 Charlotte Square, 
Edinburgh EH2 4HF. Teh 031-223 1316. Fax: 031-223 4470 


Peat Marwick McLintock 

Authorised by The Institute of Chartered Accountants 
in England and Whies to c ar ry on investment business. 


ON THE INSTRUCTIONS OF THE JOINT RECEIVERS 
ANUGRAHA, ENGLEFIELD GREEN, SURREY 
A MANAGEMENT CONFERENCE HOTEL 

22 acie aeBing adjacent Windsor Great Fade and 10 minmea Hea th row 
1 09 en write bedroom?, great Hall G ou f trona e Centre for 800 with aapeib tor 
and remmrant (110)- Conservatory reception (350), 3 large function rooms. 
52,000 sq ft. Suitable also for prestige in iri ratio nal 
or office me (subject planning) 

SUBSTANTIAL OFFERS INVITED FOR 
THE FREEHOLD JOINT AGENTS 


ROBERT BARRY A CO 
TEL: 071 491 3026 


CHRISTIE & CO 
TEL: 071 799 2121 


TTie Halifax Rugby League 
Football Club Limited 

(In Administration) 

Die business and assets are available for sale 
as a result of an administration order: 

Regal Ttophy RnaTists 1989/90. 

• Challenge Cup Finalists 1987/88. 

Challenge Cup Winners 1986/87. 

For further Information please contact 
Roger Marsh, Price Waterhouse, 9 Bond Court 
Leeds LSI 2SN. Telephone: (0532) 442044. 

Fax: (0532) 441401. 

Price fffaterhouse H 

TOa nrm Is umurtaad Hr 4* btstnutt of Chartered Accaumaats ta EBgtMd 
«na mss a any tm l a w ara t M Hounm. 


HANGAR 

23^00 square feet 
GLOS AIR UMTTED 

at Bos inu non tl t fatanraflonaj Afcport 

Hangar to rent or lease for sale, together with Company, if 
required. Tax Loss cpold be available plus loan assi gnment foam 
Parent Company. 

for farther details apply Bamberg Group Limited. 

Telephone 0990 2771 1. Fax: 0990 291075. 

Tckac 849930 EAGLE G. 


FOR SALE 

FREEHOLD ESTATE AGENTS in CHICHESTER, 
WEST SUSSEX 

Specialising in ENGLISH and FRENCH pro 


■J w C l V f vwi -J i * i i r j Ki it ici 


TURNOVER 250,000 APR 

CONTACT: Miss J Whittaker Tet (0243) 771771 


"LA MAN ©A" 
SPAIN 

BUSINESS FOB sale;. 

Well established- Lotting Agency and 
Property Management Services Co 
Including freehold^. office, restaurant, 
shops, bar etc. , , 

Prime situatfon tn one of the most luxurious 
complexes in La Manga. 

TEL: 0672 5122510 


REPROGRAPHIC SERVICE AND 
DRAWING OFFICE EQUIPMENT 
WEST LONDON . 

I Machinery, fixtures and fittings, vehicles at book 
value of £100,000 . / 

I Annual turnover :£4OOj0OO ptos VAT 
I Well established- customer base • . . 

I Prominent high profile corner she ... 

I 2,600 sq ft leashoid premises. New nett rent of 
£13 000 

GROSS PROFIT 48% 

OFFERS IN. THE REGION OF £200,000 TO 
INCLUDE VALUABLE HEADLEASE 

Write to box H6396, financial Times, 

One Southwark Bridge, LondonSEl 9HL. - 
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the BRITISH VIRGIN ISLANDS 




The ,8V! steadied a 
sha ky economic b ase 

g Q^I98Qs w ith a 
gentry into the 
bbean offshor e 
\ finarice busings. But, to avoid 
;i trouble, such ks banking fraud a nd 
^ ♦narqotics-rel^ted scandals, the ~ 
;r 1990s are going to require constant 
^ vigilance, says Rachel Johnson 

lVigi/ant in the 
finance sector 


THB PILLAJ boxes are red; 
tbe telephone booths were 
designed by/ir George Gilbert 
Scott; the yiion Jack flutters 
In the traa winds above the 
Govexnor'dresidence in Road 
Town, wrfre islanders drive 
dinky Soaki jeeps on the left 
band sidebf the road. 

The Bjitisb Virgin Islands 
are one|)£ a handful of the 
OK’s dgjMident territories and 
they shffr no signs of wanting 
to be ftp of the crown. “Amer- 
ican ntpey, British security," 
togethe with the astonishing 
uatortf beauty of the islands, 
. are canted among their chief 


* > Abat 60 miles to the east of 

■ Puert Rico, there are about 50 
•• BIT Bands, with picturesque 
•' rotms such as Fallen Jerusa- 

iwrt and Dead Chest Island 
~ scat red like beads in the Sir 
. - fca.cis Drake Channel. 

.■V Olumbus sailed past on his 

- secnd voyage in 1493, but the 

- Dcch were the first perma- 
net settlers in 1693. The BVI 

■ vre granted their present con- 
stution as a self-governing 
frendent territory in 1967, 
id its Governor, currently Mr 

- . \LA Herdman, is appointed 
f the Queen. 

7 The relationship between the 
. : K and its dependency Is a 
her distant one. When asked 


where the Virgin Islands were, 
Winston Churchill is said to 
have replied that he had no 
idea; but he would imagine 
they were as far away as possi- 
ble from the Isle of Man. 

Years later, the UK’s Over- 
seas Development Agency 
regards the dependency as an 
expensive anachronism. It is 
preparing to pare its grant to 
the bone, on the assumption 
that the islands* youthful, 
mushrooming offshore finan- 
cial sector will provide enough 
revenue to fill the gap. 

The turnaround from pov- 
erty to self-sufficiency has 
been rapidly achieved. The 
growth in tourism, which con- 
tributes about 24 per cent of 
the islands’ Sl50m gross 
domestic product, only began 
in the 1960s while financial ser- 
vices, the second of the islands’ 
big revenue-earners, developed 
in the late 1970s. 

Without these two, the 
islands would still be heavily 
dependent on the UK for bud- 
getary aid. As it Is, the Islands 
have “first call” on the UK’s 
overseas aid budget, and use 
British capital for improve- 
ments to the islands’ primitive 
infrastructure. 

The London-based West 
India Committee says the 
islands are mere “dots in the 
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ocean" to the UK; and the Gov- 
ernor has only a minor role to 
play in a territory of 58 square 
miles with a civil service nf 
1,400 people. The Chief Minis- 
ter' Mr Lavity Stoutt, was 
elected by the locals in isgs in 
a vote of confidence for the 
parochial politics of the Virgin 
Islands Party (VIP), “it isa 
small village with the panoply 
of Westminster." the commit- 
tee says. 

The British tag helps sell the 
islands’ primary assets - sea. 
sun and sailing - to its pri- 
mary tourist market, the US. It 
helps to sell its offshore finan- 
cial services to the thousands 
of investors who have taken 
advantage of flexible tax legis- 
lation to incorporate in the 
BVL 

This expansion, together 
with the increasing use of the 
Caribbean for narcotics smug- 
gling, is a cause of great anxi- 
ety to Whitehall. There is 
increasing nervo usn ess lest the 
BVL now one of the fastest- 
growing tax havens in the 
world, should erupt in scandal 
and discredit the UK. 

The BVTs entry into the 
competitive offshore business 
was fairly offbeat. When 
favourable doable tax agree- 
ments with the UK and the US 
were terminated, the islands’ 
private and public sectors 
retaliated with a piece of 
trend-setting legislation: the 
International Business Com- 
pany ordinance of 1984. 

The Panamanian banking 
crisis in 1988 under General 
Manuel Noriega was the fillip 
the BVTs sector needed. Assets 
were pulled out of Panama and 
reinvested in more stable 
havens, notably the BVL 
. There are about 22900 JBCs 
incorporated on the islands, 
and about a dozen financial 
institutions holding licences 
under the Banking Act This 
allows investors to deposit law- 
ful assets in a company and . 
avoid taxes - all reasonably 
quickly, for reasonable prices. 
No one in Road Town, the busi- 
ness capital of Tortola, knows 
who owns the company, or - 
more significantly for an anx- 
ious British Government - 
whether its assets have been 
awwimilatWI through tbe drug 
trade. 

BVI lawyers, such as Mr 
Richard Peters of Harney, Wes- 
twood and Rlegels, say they 
rely on bigger legal firms in 



The view from Tortola looking out to Jost Van Dyck Island 


the US and the UK to weed out 
the bad apples. 

The UK is anxious that the 
BVI does not have as rapid an 
exit from the offshore race. 
The ODA is contemplating the 
appointment of a full-time 
expert in hanlring fraud inves- 
tigations to work in the depen- 
dency. He wifi be very busy: 
the “shell” companies, each 
with their own engraved 
plaque, now outnumber the 
islands' population. 

Like any other Caribbean 
offshore financial centre, the 
BVIe* fiwawrfai sector must 
find it hard to eliminate the 
risk of money laundering 
drugs money: “Every offshore 


centre has its baptism of fire," 
says a Scotland Yard drugs 
enforcement officer on second- 
ment to the BVL It has suf- 
fered one narcotics-related 
banking scandal up to now; 
but neighbouring Montserrat, 
which has tried to base its off- 
shore sector on that of the BVL 
has just had a moratorium 
placed ou banking licences. 

A Government-commis- 
sioned report by Mr Rodney 
Gallagher, of Coopers and 
Lybrand, last year said that 
the BVTs regulation was a 
“bare minimum," especially for 
the trust companies, and ongo- 
ing inspection a rarity. 

The BVTs offshore sector 
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would benefit from a Financial 
Secretaries Panel. Further- 
more, the social structure of 
the tiny Caribbean islands 
made policing and indictment 
for both banking fraud and 
narcotics crime a difficult busi- 
ness, tbe report said. 

The increasing use of the 
Caribbean archipelago for the 
transhipment of narcotics from 
South America to the US has 
had a perceptible impact on 
the islands. As the US Drug 
Enforcement Agency has 
cracked down on US Caribbean 
islands, smugglers have 
rerouted drug traffic via the 
BVI - which has just one 
police boat, and an aircraft 


shared with the Turks and Cai- 
cos islands. Sailors report bales 
of marijuana regularly to the 
police; and the Police Depart- 
ment says that more cocaine 
was confiscated in the BVI last 
year than in the UK. 

The availability of the drug, 
is threatening to contaminate 
what has been described as the 
safest, most crime-free place in 
the Caribbean. The price of a 
gram of cocaine has dropped 
from $120 last year to $30 this 
year. Road Town has a red 
light and crack district - but 
it Is difficult to get a jury to 
indict a BV islander for a drugs 
offence, says Road Town law- 
yer. Mr Me Welling Tod man. 

This limited capacity for pol- 
icing has implications Tor 
money Laundering offences too. 
Regulation and supervision is 
the responsibility of tbe police 
and Attorney General. With 
only 96 men - and one officer 
on secondment from Scotland 
Yard - there are no specialist 
commercial crime or fraud 
investigation staff. 

The Government is desper- 
ately keen to retain its conser- 
vative image. The Islands' 
motto is vigilaie. But Mr Rob- 
ert Mathavious, Financial Sec- 
retary, says there is no way of 
knowing whether the compa- 
nies registered in the BVI rep- 
resent drugs' profits. 

In the 1990s, the BVI know 
they have to husband their 
success In offshore finance, 
and remain at tbe cutting edge 
of new product development to 
remain competitive. 

Their economic problems are 
more intractable. With rapid 
development have come high 
wage rates, high import levels, 
and chronic labour shortages. 
Infrastructure can be and is 
being developed. But further 
growth - and the Islands’ 
ambitions as a financial centre 
- are being hamstrung by 
their labour market The BVI 
have to Import between 55 and 
70 per cent of their workforce. 

For example, Barclays Bank 
wants to upgrade its office on 
Virgin Gorda to full branch 
status. But their are no appli- 
cants for the jobs. The limits to 
growth are being set by tbe BV 
islanders. They realise that 
scrabbling for the wrong sort 
of business will drive away the 
legitimate Investor as quickly 
as cruise ships drive away 
yachts from the islands' perfect 
beaches and bays. 
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ADVERTISEMENT 



Message from 
the Honourable 
H. Lavity Stoutt 
Chief Minister and 
Minister of Finance 
of the British 
Virgin Islands 





I am extremely delighted that die Financial 
Times has chosen to produce a survey at this time as 
it provides tbe international business community 
with a welcomed focus on the British Virgin Islands 
- a small multi-island open economy which, given 
our well-established track record of social, political 
and fiscal stability, does not often attract the attention 
of the international media. 

Because of its limited resource endowment, the 
BVI has always been dependent on external capital 
and on the calibre, innovation and adaptability of 
its people to spur its development process. 

I am particularly proud of the strides we have 
made over the last few years. Our achievements 
have enabled the BVI economy to expand dramatic- 
ally and to become one of the most envied econo- 
mies in the Eastern Caribbean, enjoying one of the 
highest per capita income levels (USS9.380) in the 
Caribbean. Tremendous progress has been achieved 
in almost every sector and the average growth rate 
since 1986 has been approximately 9.92%. 

My Government's development thrust is aimed 
at improving the quality of life for all persons living 
in these islands and, at attaining and maintaining a 
well-rounded economy. Our long-term goal is to 
develop these islands into the region's foremost 
service economy through assiduously nourishing 
and exploiting to the fullest our comparative advan- 
tage in tourism and financial services while, at the 
same time, jealously safeguarding for future genera- 
tions of BV Islanders those very attributes which 
have contributed to our success thus far, i.e. our 
tranquil and picturesque environment and our repu- 
tation as a centre for the conduct of legitimate 
international financial activities. 

We are determined to build greater resilience in 
the economy to maintain economic stability for the 
generation of balanced growth and development 
and to insulate the attainment of such growth and 
development against adverse shocks to the econ- 
omy. 

Our economic fortunes will, for a considerable 
time be significantly influenced by the two compli- 
mentary global growth sectors which bring in for- 
eign capital to the Territory and which are the 
cornerstones of our economy, i.e. tourism and 
financial services. It is in this regard that we are 
determined to forge and strengthen the linkage 
between these two sectors and the agriculture, fish- 
ing. manufacturing and construction sectors. 

We believe that a dynamic private sector is 
critical to our future prosperity. We are, therefore, 
committed to the principles of open government, 
invoking widespread consultation with the pnvate 
sector on matters of mutual concern. That “Ctor 

Mwiffivn that no major measure affecting the 
fortunes the people^of the BVI is taken to the 
Legislative Council without prior public co " sull j*~ 
lion and, of course, weight is always given to the 
views expressed. 

lh3t SWSSe 

G °!2Sv suDtwrtJve of private sector initiative and 

generally supportive economic environment 
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As a visitor destination, the British Virgin 
Islands offer a unique blend of the best sailing 
waters in the world, together with finest hotels, 
properties ranging From the internationally famed 
Rock Resorts to exquisite Norwegian and other 
European-owned accommodation, as well as moder- 
ately priced facilities. Our individual and private 
vacation villas are well appointed and located in 
some of the most scenic spots in the Territory, 
mostly on the beautiful beaches or within walking 
distance thereof. 

The British Virgin Islands is, of course, known 
as the world's bareboat capital, as it possesses the 
largest fleet of boats in this category of sailing. This 
is a natural phenomenon as the waters surrounding 
our islands are a dream for both the seasoned sailor 
as well as the novice. Government continues to 
pursue a policy of controlled "up-market tourism”, 
which has resulted in making a BVI vacation attrac- 
tive to tbe visitor who is looking for an unspoiled 
and uncrowded Caribbean island. 

An initiative aimed at keeping tbe BVI on the 
cutting edge of the yachting industry will be 
announced shortly. The objective is to make the 
Territory even more a tractive to 'mega yachts' as 
well as ’crewed' charter boats. Guidelines to regu- 
late cruise ships visits are being developed to ensure 
that passengers enjoy the many offerings of the 
Territory. These guidelines will also ensure that 
there is minimum disruption to the quality of the 
offerings for longer stay visitors. 

In the realm of Financial Services, the BVI has 
emerged as the preferred Caribbean corporate domi- 
cile for thousands of businesses. This has largely 
resulted from the success of our hallmark legisla- 
tion, the International Business Companies Act, 
enacted in August 1984. This modem piece of cor- 
porate legislation which has been copied by a num- 
ber of competing jurisdictions has enabled 
approximately 30,000 companies to be registered in 
tne BVI, thus contributing much needed govern- 
ment revenues and creating a number of new jobs. 
We are determined to make the BVI a jurisdiction 
even more attractive lo legitimate businessmen. 
However, we are committed to preserving the very 
attributes which have made these islands an attrac- 
tive place from which to do business and to ensur- 
ing lhat further offshore centre development rakes 
place in a progressive, yet orderly and better regu- 
lated fashion. 

To facilitate this, a number of new measures 
which will enhance our ability to monitor and 
regulate the industry are to be introduced in the 
Legislature shortly. These measures which incorpo- 
rate the recommendations of the Coopers and 
Lybrand survey on Caribbean Dependencies com- 
missioned by Her Majesty's Government include a 
new Bank and Trust Companies Act, a new Com- 
pany Management Act, a new Trusts Act, a new 
Limited Partnership Act and an Insurance Act 
together with some amendments to the IBC Act, 
designed to improve a number of technical aspects 
of the Act. The new legislation is expected to be on 
the statute books before Autumn, 1990. When this 
has been achieved, the BVI will have the requisite 
legal framework to enable it, over time, to become 
the foremost financial centre in the region. 

My Government is equally committed to ensur- 
ing that BV Islanders are not crowded out of 
productive investment opportunities but rather are 
encouraged and given every opportunity to partici- 


pate meaningfully in the development of these 
islands. 

A programme of human resource development aimed 
at providing tbe required numbers of skilled person- 
nel to meet the varied needs of our developing 
economy remain a top priority of Government. We 
have continuously expanded and upgraded pre-pri- 
mary. primary and secondary education facilities and 
programmes in this pursuit. Recently, we have 
launched the British Virgin Islands Community Col- 
lege, an institution specifically designed to meet the 
needs of the community, thereby eliminating the 
necessity of all BV Islanders having to go abroad in 
pursuit of tertiary educational opportunities. The 
BVI Community College will enable us to better 
equip our people to participate more meaningfully 
at all levels in our country's prosperity. 

The Government has not been unmindful of 
the need to upgrade physical infrastructure to keep 
pace with current and future developments. Our 
Public Sector Investment Programme 1989 - 1993 
includes: 

• a new Beef Island Airport Terminal; 

• new Central Administration Complexes 
on Virgin Gorda and Anegada; 

• sewerage extension schemes; 

• improvements to Peebles HospitaL* 

• potable water supply schemes; 

• ports and harbour schemes; 

• a solid waste incinerator 

• improvements to the national road network; and 

• the BVI Community College. 

Work has already commenced on a number of 
these projects. The Government will be redoubling 
its efforts 10 attract the private direct foreign invest- 
ment, particularly in tourism and related activities. 
Our relatively risk-free country boasts as one of the 
highest international credit ratings among countries 
of the Caribbean, and the area is virtually crime 
free. It displays a degree of sophistication not nor- 
mally associated with so small a territory; state-of- 
the-art telecommunication facilities link the Terri- 
tory with the world and its pivotal location in the 
Caribbean all augjur well for transforming the BV! 
into the total business centre of the Caribbean. 

We in the BVI can feel optimistic as we look 
toward the future* I have every confidence that, 
with the public and private sectors working towards 
a common purpose, we shall maintain the image 
that has made possible our progress. 



H. Lavity Stoutt 

Chief Munster 

and Minister of Finance 
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The economy has been transformed, says Rachel Johnson 

From subsistence to service 


IN THE Government Office on 
Main Street, one block away 
from the beach, Chad's Ice- 
cream Shack and the Sunny 
Caribbee Spice Shop, Mr Rob- 
ert Mathavious. the Financial 
Secretary and his deputy laugh 
about the “voodoo economy." 

The secretary explains there 
is nothing voodoo about the 
BVPs tradition of fiscal recti- 
tude and a balanced Budget - 
and jokes about sticking pins 
into anyone who disagrees. 

When Mr Lavity Stoutt, the 
Chief Minister, paid a recent 
visit to Britain, he said that 
the BVI got short financial 
shrift from the UK Govern- 
ment not because their figures 
were so bad - but because 
they looked so good. 

Mr Stoutt aims to present 
tight budgets without tax 
increases, and to maintain tbe 
recently-attained surplus on 
the current account. Because 
the capital grant from the UK 
has been evaporating to about 
the £750,000 mark, whatever 
surplus tbe Finance Ministry 
can conjure up is as precious 
as rainfall on the islands. Capi- 
tal assistance from the UK will 
cease after 1992. 

Tbe economy, which was a 
subsistence one dependent on 
agriculture and fishing, has 
been transformed into to a ser- 
vice-based one of tourism and 
financial services, helped by 
favourable corporate legisla- 
tion, lack of exchange controls, 
and the use of the US dollar as 
currency. 

In 1989, provision was made 
for expenditure of $32.4m. 
while anticipated revenue 
receipts were budgeted at 
S32.7ra, leaving a surplus of 
$404,200. Including capital 
transfers, the Budget managed 
to produce an overall surplus 


of $800,000. The conjuring of 
the surplus is no black magic 
- bat has, as Mr Stoutt and 
his team have frequently 
pointed out. one evil conse- 
quence. 

“We have been penalised far 
good housekeeping," he says. 
The per capita Income of the 
islands - based on a conserva- 
tive population estimate of 
14,500. is as high as $10,000, 
with a gross domestic product 
of $l50m. This is almost double 
the average of the BVTs Carib- 
bean subgrouping of the 
Organisation of Eastern Carib- 
bean States. Only the Baha- 
mas, Bermuda and the Cayman 
Islands have a higher per cap- 
ita income. 

So the Government com- 
plains that while its neigh- 
bours can plead poverty when 
they make their bids for cheap 
loans or debt rescheduling, the 
BVI suffer for their thrift. 

Nonetheless, hurricane 
Hugo, which caused an esti- 
mated $120m worth of damage, 
coupled with ambitious 
planned infrastructure pro- 
jects, means that, unusually, 
the BVI is going to have to 
spend heavily until 1993. 

In order to carry out its pub- 
lic sector investment pro- 
gramme. it will avail itself of 
soft loans, from a variety of 
sources: the European Commu- 
nity, from the Caribbean 
Development Bank, and from 
its own funds drawn from the 
Social Security revenues, 
which has deposits of $40m. 

Drawing on such loan 
sources this year and beyond 
will result in a sharp rise of 
debt. As a percentage of GDP, 
debt is expected to rise from 
just 1 per cent of the $150m 
GDP last year, to 26 per cent 
this year. 
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The unaccustomed problem 
of a higher debt ratio this year, 
should not detract from appre- 
ciation of what has been a 
buoyant growth rate. The most 
recent rise in growth was in 
1986, although the last 20 years 
have seen rapid growth by 
Western standards. GDP 
growth in 1989 was 14.5 per 
cent. 

The Government is proud of 
this, especially of the perfor- 
mance of the two fastest grow- 
ing sectors, tourism and finan- 
cial services, which 
contributed 24 per cent and 
some 20 per cent respectively 
to GDP in 1989. But the Gov- 
ernment regrets there is still 
not enough money for a public 

Drawing on such loan 
sources this year and 
beyond will result in 
a sharp rise of debt 


transport service, new schools 
and social programmes. 

A thumbnail sketch of the 
economy reveals that the BVI 
have some big economic prob- 
lems. It has been noted in the 
UK that Government capital 
expenditure is constrained 
more by poor management 
than lack of resources. Like 
many Caribbean islands, it 
imports everything from Amer- 
ican food to policemen (outsid- 
ers are deemed more uncorrup- 
tible). 

Mr Emerson O'Neal, of the 
Development Planning Unit, 
says that by the end of 1989, 
the current account deficit was 
reduced by 17 per cent to 
$l6.2m. Although the BVI has 
healthy exports of $120m-worth 
of services (tourism and finan- 
cial services, mainly), its visi- 
ble trade balance is in the red. 

The visible trade deficit 
increased by $9m, or by almost 
10 per cent, over 1988. This was 
brought on by the growth in 
imports to support the buoy- 
ancy in tbe construction and 
tourism sectors. The BVI 
export goods worth some S4m. 
Indigenous exports include 
Trinidadian blended rum. fish, 
bananas, gravel and salt. 


The islands have an unusual 
labour market problem, based 
on overemployment - with 
salaries in the private sector 
wooing away workers from the 
public sector and driving up 
wage rates. Local papers are 
frill of advertisements for unfil- 
led vacancies, and the islands 
have to import at least 55 per 
cent of its labour force. Some 
people are holding down two or 
even three jobs. 

In 1987, a year when GDP 
growth was running at 15 per 
cent, the Government said the 
the labour market expanded by 
900 jobs. The P lanning Unit 
estimates that the labour force 
has grown by about 8-10 per 
cent since 1986, and expects It 
to grow by 20 per cent between 
the years of projected peak 
growth between 1990 and 1993. 

The economy’s sharp recent 
growth could usher in a period 
of slower growth: the tourism 
market, for one, shows signs of 
having reached saturation, 
while the finan ce sector is con- 
strained by the difficulties of 
finding skilled staff to man the 
offices. But Mr O’Neal, chief of 
the Pl anning Unit, predicts 
that 1990 will be another year 
of high growth, as a result of 
the Government’s ambitious 
plans for capital projects. 

Tourism accounts for 55 
cents of every dollar spent on 
the BVL and 24 per cent of 
GDP. “This could go as high as 
70 cents a dollar,” says Mr 
O’Neal. 

The BVI are expensive. New 
Yorkers gasp at the price of a 
cup of coffee, and food is pun- 
ishing! y dear for the sailors 
who refill their coolboxes when 
ashore. A beer can cost up to 
$2 a glass, and a coke even 
more. Only rum Is cheap. 

The BVI import inflation as 
they do everything else. The 
islands pick up the US annual- 
ised inflation rate and add a 
couple of percentage points. 
Consumer price inflation, for 
example, advanced by 6.7 per 
cent over tbe year to Decem- 
ber. With Interest rates, the 
banks follow New York's prime 
rate while, the islands, having 
a dollar economy, are sensitive 
to fluctuations in the strength 
of the dollar. 


THE high-class tourist is 
everything to the BVL Their 
white sandy beaches, gin-clear 
water, constant sun, perfect 
sailing and array of sumptuous 
hotels make them the ideal 
mecca for the super-rich. 

Princess Diana comes to hol- 
iday on Necker Island - Mr 
Richard Branson’s 74-acre Vir- 
gin accessory to his Virgin 
chain. For up to $9,000 a day, 
in the high season, Necker 
Island is the pinnacle of exclu- 
sivity in the islands - where 
not Britannia, but the tourist 
dollar rules the waves. 

Hurricane Hugo, on Septem- 
ber 17 1989, caused damage of 
an estimated $120m. but it hit 
tourist confidence in the Carib- 
bean harder than anything 
else. For the first time since 
records of the tourist industry 
began - and partly because of 
Hugo - the number of visitors 
to the BVI has shown a drop, 
according to Mr Russell Harri- 
gan, chairman of the tourist 
board. 

Ms Mary Jo Ryan, manager 
of the palatial, nautical Bitter 
End Yacht Club on Virgin 
Gorda, says: "This year Is 
make or break for the BVL The 
numbers bave always been 
increasing before, now they 
have levelled off. There is no 
room for complacency." 

Tourism’s importance to tbe 
economy, however, makes it 
unlikely that anyone on the 
BVI will be complacent about 
the tourism industry. 

In his budget this year, Mr 
Lavity Stoutt, the Chief Minis- 
ter, said he expected arrivals to 
be just short of 280,000, and 
tourists to spend about $125 tn. 
Mr Pierre Encontre, UN eco- 
nomic adviser to the BVI Gov- 
ernment. says that the growth 
of tourism between the 1960s 
and 1980s was the main factor 
behind economic progress on 
the islands. 

The Hotel Aids Ordinance 
1953 was one statute giving 
incentives for tourism develop- 
ment It waived direct taxes on 
the importation of raw materi- 
als for construction. 

However, benefits such as 
these have run their course. 
Now the sumptuous array of 
luxury hotels has no option 
but to offer paradise at a price. 
At the Bitter End Yacht Club, 
vacationers keen to engage in 
all manner of water sports 
between spiced rum at break- 
fast and grilled dolphin at din- 
ner. have to enjoy every 
moment of their $275 day. 
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Virgin Gorda: the second largest of the British Virgin Islands 


The number of visitors may have dropped, but 

Tourist dollars rule 


It is these hotels, as well as 
the bareboating industry, 
which remain the essence of 
the BVI's tourism industry. 
The pioneer hotel was and 
remains Little Dix, which has 
set the pattern for the rest of 
the industry. The Bitter End, 
and its neighbour, Biras Creek, 
are both striving to catch up - 
one by appealing to the sailor 
in the US tourist, the other to 
the people who want relaxation 
which is “close- to-nature." 

With high fixed overheads, 
hoteliers have no room to go 
downmarket, and consequently 
no guaranteed survival on the 
islands. They need a flow of 
guaranteed bookings, capacity 
utilisation of 65 per cent, and 
for the repeat viators to want 
to keep coming. 

For this to happen, the BVI 
will have to remain the Carib- 
bean’s premier yachting desti- 
nation. The stability of the US 
market, which supplies about 
95 per cent of the island's tour- 
ists. is also essential. 

Americans are notoriously 
careful about where they 
choose to take holidays, not at 
all attracted by crime or places 
with drug problems. So the 
tourist board is trying to 
attract more Europeans and 
opening an office in Europe. 

The islands’ need for high 
volume awakens the debate 
about a mass market for tour- 
ism - which would arguably 
drive away the essential 
wealthy tourist for good. 



COMPANY FORMATIONS 
AND RELATED 

^ . CORPORATE SERVICES. 

ARIFA 
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ARIAS, FABREGA & FABREGA 
TRUST CO (BVI) LIMITED 

is an affiliate of Arias, Fabrega, & 
Fabrega, Panama Lawyers. The law firm 
has been engaged in the practice of law 
for upwards of 75 years and has offices 
in Panama. London and Hong Kong. 

Contact: Rosa Rostrepo 

P.O. Box 3150, Wickham’ Cay 
Road Town, Tortola, 

British Virgin Islands 

Telephone: {809)494 - 4977 
Telex : 7939 Aritrust VB 

Fax : (809)494 4980 


A & S INVESTMENTS LTD. 

Precious Metals Specialists 


For further information write to: 

A & S Investments ltd. 
Craigmuir Chambers, P-O. Box 91, 
Road Town, Tortola, BVI. 
or contact our New York liaison office 
Tef; (212) 337 3777 Fax : (2X2) 337 3779 


CABLE AND WIRELESS 

Keeping the British Virgin Islands 

in Touch. 

Around the World... 

Same Quality 
Same Service 
Same Company 



Service Beyond the Call 


HWR SERVICES LIMITED 


* Company formation and administration 

* Trustee services 

* Investment fund administration 

* Supporting financial and legal serVces 


Further details from: 


Keith R. Blsh FCIS FCCA 

Managing Director 
Craigmuir Chambers 
P.O. Box 71 
Road Town, Tortola 
British Vagin Islands 


Tel. 809 494 2233 
Fax: 809 494 3547/4885 
Telex: 7919 HARNEY VB 


In association with Harney, Westwood & Riegels 


Codan Trust Company 
(B.V.I.) Ltd. 
offers 

Company, Trust and Management Services 
In the British Virgin Islands 


TeL 809-494-2065(6) 
Faac 809-494-4929 


Todman Building 
Main Street 
P.O. Box 3140 
Road Town, Tortola 
British Virgin Islands 

(AIBUated with Conyers, DtU Sc Pearman. Bcmada Barrilera mnd Att orn e y * 
with office* in Bermuda, Guernsey and Hong Kong) 
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First 

Pennsylvania Bank 


BRANCHES IN THE 
U.S., U.S.V.I. & B.V.I. 

See us First 

Main St., Box 67 
Tortola, B.V.I. 

Tel: (809-49) 4-2117/8/9 

Telex: 292-7970 
Fax: (80949) 4-5294 
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EURO-AMERICAN TRUST St 
MANAGEMENT SERVICES LIMITED 

A MEMBER OF THE VANTAGE GROUP 

Specialists in international company formation and annual 
maintenance and administration (jurisdictions include British 
Virgin Islands, Republic of Panama, Turks & Caicos, 
Cayman Islands. Aruba. Ide of Man. Guernsey, Jersey. 
Montserrat and. Bahamas). For details of our services please 
fax or write to us at: 

Mill Wall Tower, First Floor, Wickhams Cay. 

P.O. Box 3 161, Road Town, Tortola, British Virgin Islands. 
TEL: (809) 494-4692 FAX: (809) 494-4695 


The issue pivots around tbe 
cruise ships. Wben the first 
came to Road Harbour in i960, 
an editorial in the Tortola 
Times said its arrival might 
prove to be the single most sig- 
nificant event in the history of 
the islands' economic develop- 
ment. Now, three times a 
week, tbe islands' peace is 
shattered when a cruise ship 
puts in to the Cargo Dock at 
Road Town and disgorges 700 
passengers. 

On the other hand, the 
cruise ships bring business, 
even though tbey undermine 
the peaceful, upmarket image 
the islands have tried hard to 
create and desperately want to 
sustain. The cruise ship debate 
remains unresolved. 

The yachting companies say 
they are worried by the fact 
that their market has entered a 
period of sluggish growth. 
Bookings are rising by only 5 
per cent a year. 


The $5m deck development 
plan, which wll enable bigger 
cruise ships to dock right In 
town, is a bone of contention 
between ex-politcians such as 
Mr Cyril Romney who want to 
see as many toirist dollars 
enter the BVI as possible, and 
those who think that more 
development will tim the BVI 
into another St Thomas or 
Bahamas. 

A government ronmissioned 
report revealed that nnovating 
the port facilities fir cruise 
traffic would cost m»re than 
$10m and require an increase 
of ship traffic and p.ssenger 
visits by 2(XKMX) per ceit. 

The chances are tiat the 
tourism industry on the island 
will be developed a t the 
expense of beaches, peac?. and 
crystal dear seas - ant then 
the discerning tourist wll go 
elsewhere. 

RJ 


THE HAVELET GROUP OF COMPANIES 

HAVELET TRUST COMPANY 
BVI LIMITED 

Company Formation 
and Management Services In ths 
British Virgin Islands 

Further details from 

Noel Baton or Carol Haworth 
HAVELET TRUST COMPANY (BVI) UMTIED 
OW Scoria Bufldng 
P.O. Box 3186 
Road Town 
Tortola 

British Virgin Islands 


A 


Telephone: 809.49.45471 
Telex: 7988 


Neal Duquemin or Richard Agnail 

HAVELET TRUST COMPANY INTERNATIONAL) UMTIED 

Havetei House 

P.O. Box 237 

South Esplande 

Sl Peter Port 

Guernsey Telephone: 481.28391 

Channel Islands Telex: 4191425 

Graham Cook 

HAVELET MANAGEMENT SERVICES LASTED 
Suita 2 
She! House 
Una Wafl Road 
Gibraltar 


Telephone: 350.79557 
Telex: 2115 


GtonWOson 

HAVELET FIOUCIAIRE ET TRUSTEE NEUCHATEL SJL 
P.O. Box 677 

Rue de la Promenade Nobs 1 
CH-2001 Neucham 

Switzerland Telephone: 4 1 -22.317745 


MORGAN & MORGAN 

Trust Corporation Limited 

The Trust Company 
Of The BVI 


Company formation ami administration 
agents of IiVI companies. 


P O Box 3149 
Pasea Estate, 
Road Town 
Tortola, VB1 
Tel: 1809-49401 1 
Fax: 1809.49015 


and in 

London: 71-9309221 
Geneva: 7380630 
Zurich : 2213059 
Madrid: 4557766 
Panama: 638822 
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Jardines 


Matheson Trust 
Company (BVI) Limited 

A Member of the Jarcfirte Matheson Group. 

frdernatkmal Business Company 
Formation and Management 
Fuff Trustee Services 


Contact: Mari. TaoodanouQh. 


Tel: 609 40a 3049 
SOS 404 3060 

T«*M noa (UTcevn 
GrawCoropantafci Hong Kmg. Bwmuda end swberiwia 


ALEMAN, CORDERO, GALINDO 
& LEE TRUST LIMITED 

Palm Chamber, NoJ 
MSI Mall Tower, Wickhams Cay 
P.O. Box 3175 
Road Town, Tortola 
British Virgin Tnhmrtc 
Tel (809) 494-4666 Fax (809) 494-4679 
Incorporation and domiciliation of off-shore companies' 
provision of nominee Directors and shareholders’ 
rein voicing, ship registrations; all types of management 
services. * . 
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w Rachel Johnson on the islands 


as an offshore financial centre 


No hiding place for rogues 





THE competition among the 
Caribbean's offshore finam-fai 
centres is as hot as the sun. 

Bach jurisdiction is now 
after a period of breakneck 
growth In the liberalised iS80s 
having to fine tune its offshore 
finance sector. But the jurisdic- 
tions are also under growing 
pressure to tighten up regula- 
tion lest banks or "dummy cor- 
porations" register in the off- 
shore centres to launder the 
proceeds of drug trafficking. 

The BVTs six-year-old 
finance sector is no exception 
to the Caribbean rule 
Although this British Depen- 
dent Territory bas a reputation 
for being one of the most pru- 
dent offshore centres in the 
Caribbean, its tax incentives 
and location between Colombia 
and Miami also make it a 
likely entrepot for narcotics- re- 
la ted banking fraud. 

Its sector is still growing 
quickly. In 198S-1989, offshore 
finance was the most dynamic 
sector of the economy, with a 
real growth rate of 20 per cent. 
Financial services now contrib- 
ute as much to the economy as 
government services. 

After the offshore debacle of 
Montserrat, which resulted in 
a moratorium being placed on 
the granting of banking 
licences and the closure of a 
large proportion of banks, the 
Department of Trade and 
Industry in London woke up to 
the dangers of history repeat- 
ing Itself in the BVL 
It recently commissioned a 
report into offshore financial 
services in the Caribbean 
dependent territories, a copy of 
which lies on every desk In 
Road Town, the business capi- 
tal of Tortola. 

While the report, by Mr Rod- 
ney Gallagher of Coopers and 
Lybrand gave a cleaner bill of 
health to the BVI than it did to 
Montserrat and An guilla, The 
BVI Government and business 
* communities have been left in 
no d OU bt that they will have to 
make sure their act is spar- 
kling clean. Unless it is, the 
UK could intervene, as it has 
done in Montserrat as a conse- 
quence of the problems of the 
banking sector there. The Gov- 
ernor. appointed by the Queen, 
could take over regulatory con- 
trol from the Ministry of 
Finance. 

In the meantime, the burden 
of regulating the BVTs mush- 
rooming financial sector falls 
squarely on the shoulders of 
the Financial Secretary. 37- 
year-old Mr Robert Mathav- 
jous. His task which will inevi- 
tably get harder as the drugs 
problem escalates and the off- 
shore sector - and with it pos- 
sibilities for commercial crime 
- grows larger. 

The Government is anxious 
to convey the fact that it is not 
throwing caution to the trade 
winds in its desire to attract 
more and more offshore busi- 
ness. It says it has taken the 
recommendations of the Coo- 
pers and Lybrand report to 
heart. In bis Budget address, 
the Chief Minister. Mr Lavity 
Stoutt. said that if the sector 
was to attract legitimate busi- 
ness, then both regulation and 
supervision needed improving. 

Among recommendations he 
hopes to see in place by Sep- 
tember are new laws for 
tighter control of trusts, more 
filed documentation, and the 
creation of an inspector for 
banks and trusts. 

Behind the highly-conten- 


hous issues of money launder- 
ing. and indeed the 
success of the BVI, IteHne 

h?Plf% P ! 1Jar ' ^P 1 ®. ^ flext- 
~ the international 
Busmess Company legislation. 

Much-crated, trend-set- 
fing statute has been a phe- 
nomenal success since it was 
drawn up in 1984, following the 
cancellation of preferential tax 
treaties with the UK and US. 

., "J® is the only jewel in 
the BVI s i financial crown. Now 
toe public and private sector 
financial community - which 
worked together to develop the 
LBC law - are unanim ous that 
the BVI needs to offer more 
services to remain competitive. 

“There is only one product," 
says Mr Roger Dawes, manag- 

Offshore finance was 
the most dynamic 
sector of the econo my 

mg director of International 
Trust, one of the BVTs regis- 
tered trust companies. Feelers 
are therefore being put out in 
the direction of investment 
banking and ship registration 
- services in which some of its 
competitors are long estab- 
lished. He says this even 
though about eight retail 
banks have got past the regula- 
tory hurdles to win banking 
licences on the island. 

The latest figures show that 
deposits in these banks grew 8 
per cent in 1989 over 1988, and 
stand at $269m. For compari- 
son. the Bahamas has about 
400 banks, with deposits run- 
ning to hundreds of billions. 

What the BVI means to most 
International businessmen is 
international business compa- 
nies, not offshore banks. From 
a slow beginning in 1984. the 
number of company registra- 
tions bas increased from about 

13.000 at the end of 1988 to 

22.000 at the end of last year. 

The trust company is the 

1BC company's natural stable- 
mate as they act in the 1BC 
market as registered agents. 
They are responsible for form- 
ing companies to hold the 
assets of individuals or organi- 
sations. In return for holding 
the assets, the trust company 
charges the IBC-to-be about 
$900-$ 1, 000, of which $300 goes 
to the Government's Company 
Registry. 

Mr Dawes estimates that the 
existence of some 23,000 IBCs 
by the end of 1989 brought 
approximately $8m in fees to 


the Government. The private 
sector is anxious that the BVI 
updates its trust laws so as not 
to lose out to the Turks and 
Caicos, the Bahamas, and the 
Cayman islands. 

For $300, the company gets 
some precious benefits. An IBC 
is exempt from BVI taxes and 
stamp doty; there are no mini* 
mum issued share capital 
requirements, both registered 
and bearer shares can be 
issued; the company needs just 
one unnamed director and 
shareholder, board meetings 
can be carried out by tele- 
phone. But in sharp contrast to 
other offshore locations confi- 
dentiality is not enshrined in 
law. 

in addition, the IBC laws 
provide an ultimate safety net 
for wealth — which has led to 
speculation that the Marcos' 
money has, at some time or 
even now, been held in BVI 
registered companies. This 
safety net is the continuation 
provision, which basically 
means that in a political crisis, 
someone such as Imelda Mar- 
cos can reregister her company 
in another accommodating 
jurisdiction such as the Turks 
and Caicos islands. 

The Noriega crisis in Pan- 
ama led to a spate of foreign 
companies changing their 
domicile to the BVI; other 
international investors have 
exploited the provision to pro- 
tect their assets in the case of 
war or political instability. 

Hiis corporate flexibility has 
brought relative wealth to the 
BVI - but it has brought some 
suspicion - which the Govern- 
ment on the island resents. 
“There is no such thing as a 
clean money market," argues 
Mr Mathavious. The BVI 
recently adopted model legisla- 
tion for a drug trafficking 
offences act and provide the 
US with information in nar- 
cotic related enquiries. 

Even so, Mr Mac Welling 
Todman, the islands' foremost 
lawyer, says that existing regu- 
lation is ineffective, and can- 
not possibly prevent the estab- 
lishment of rogue companies 
and money laundering activi- 
ties by the registered compa- 
nies. The Coopers and Lybrand 
report established that the 
“balance of effort” goes not 
towards essential ongoing 
inspection of activities, but 
into the process of registration. 

"Other than for banks, the 
activities of trusts, IBCs, and 
the professional management 
firms are more or less unregii- 
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The Imaginative Solution 

Ratbbone Trust Company (BVI) Limited adds IMAGINATION to KNOWLEDGE 
andworldwide INFORMATION RESOURCES to achieve the best solutions to 
International tax-planning problems. 

As a member of the Rathbone Brothers Pic group withi^arch teams« 
SrS™ Geneva and Amsterdam, we provide a comprehensive trust and 
corporate financial planning service. 


For information write to: 


Mrs Anne Riggall. Genera, / J?.^?S r 
Rathbone Trust Company (BVI) Ltd 
P0 Box 154, Road Town, Tortola 
British Virgin Islands, W.l. 

Fax no: 1809 494 6532 
Td no: 1809 494 6544/5 
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lated” says Mr Gallagher. He 
said the absence of any regula- 
tion for the trust companies 
was an area of concern. 

Proceeds from the collapsed 
Johnson Matthey bank, and 
the gold bullion Brinks Mat 
robbery, have also been linked 
via a paper trail of evidence, to 
BVl-registered companies, 
according to the West India 
Committee. 

With 23,000 companies regis- 
tered on a tiny island, the lack 
of regulation is unsurprising. 
The Ministry of Finance spent 
some $215,000 on regulating the 
offshore finance sector In 1989, 
while the Companies Registry, 
which used to work a card-in- 
dex system until a couple of 
years ago, has a staff of 10. 

The contrast between expen- 
diture and revenues (of $4.6tn 
in 1989) is marked, Mr Gal- 
lagher says, indicating the 
scope for more spending on 
supervision, and that there are 
resources to develop products 
and offshore legislation. 

Supervision is one problem: 
another is prosecution and 
indictment. The Royal Virgin 
Islands police force, with 96 
officers, does not have any spe- 
cialist commercial crime or 
fraud investigation staff. The 
Attorney General, Mr Gal- 
lagher says, would need to pro- 
vide additional support to pres- 
ent a case involving complex 
commercial fraud. And Mr 
McWelling Todman says that 
“you cant get jurors to convict 
because the chap standing in 
the dock is a cousin of nine of 
the jurors at least” 

The BVI Government pro- 
fesses itself well able to meet 
the demands of the Gallagher 
report in spite of constraints 
on capacity, resources, and 
expertise. It agrees that a 
degree of volatility is inevita- 
ble in such a new, fast-expand- 
ing and competitive sector. 

The present legislature is 
keenly aware that the BVI 
could lose its edge should it be 
tarn ted with the merest whiff 
of a scandal, and distances 
itself from the banking prob- 
lems of its neighbours, 
Anguilla and Montserrat. 

The BVI wants the business, 
and revenues, to keep on com- 
ing, and for it to retain its tag 
- which does not do credit to 
this most scenic of offshore 
financial centres — of the “Off- 
shore Delaware.” 


EIGHT MEN on a bareboat in 
the British Virgin Islands. 
Tom, Tom, Mark, Don, Hans, 
Erik, Jim and Mike are having 
one hell of a good time in the 
Caribbean. 

For a couple of thousand 
pounds each, they are getting 
the holiday of a lifetime. These 
men have not had a break for 
two years from their jobs in 
stocks, real estate, and satellite 
communications, and are set to 
party. 

“Just another day in para- 
dise!” they yell as the sun- 
drenched day in the British 
Virgin island begins. They are 
on a 51 foot yacht chartered 
from the second biggest yacht- 
ing company on Tortola, Carib- 
bean Sailing Yachts, (CSY). 

They have been pl annin g 
this trip for six months. 
Because food is expensive, they 
have brought it with them 
from Michigan via Puerto Rico 
in large coolboxes. 

Ail the travellers have bad 
to buy in the onshore supply 
stores - which are amply 
stocked with imported goodies 
from the UK and the US - are 
eggs, milk, and bananas for the 
blended rum cocktails. 

They have a Boatphone to 
call their offices and talk to the 
boss; they have their own 
scuba equipment and snorkels. 
Believe it or not, at two thou- 
sand dollars a week, these 
eight men are doing the BVI on 
the cheap. 

Bareboating - it is used as a 
verb as well as noun - is 
when the visitor rents a boat, 
provisions it, and uses it like a 
hotel and taxi rolled into one. 
This is still the preferred sail- 
ing holiday on the islands. Bar- 
eboat chartering is. strictly 
speaking, never cheap, but 
cheaper than staying in one of 
the resort hotels or hiring a 
crewed yacht - which works 
at roughly twice or three times 
the price - about $6,000 a 
week. 

Day sailing, where passen- 
gers join a crewed boat for a 
sail to one of the local beauty 
spots, is also popular, with a 
wide range of yachts to choose 
from. Yachts range from White 
Squall - which offers trips to 
outlying islands, grilled 
nhinkAn , and rum punch, and a 
leggy crew - to Promenade, a 
mil li nn -dollar trimaran and 
floating gourmet kitchen. 

Whatever the method, sail- 
ing is the BVTs main attrac- 
tion, with Islands scattered like 
the Pleiades to form a natural 
circle In the middle of the 
trade winds. 

It is a big, windy, salt water 
lake, the edges of which are 
coconut strewn beaches and 
little native bars where the 
rum is free and the local 
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Yachts moored alongside The Baths at Virgin Gorda 


Sailing is one of the main attractions 

Boats mean business 


music, called fungi, a natural 
accompaniment to the halluci- 
nogenic mushroom tea. served 
every full moon night at Bom- 
ba's beach shack on Cane Gar- 
den Bay. 

This setting provides bound- 
less opportunities for shelter in 
bays, snorkelling on coral 
reefs, diving the shipwrecks, 
relaxing in natural baths, and 
exploring the coves and caves 
described in Treasure Island. 

The easterly trade winds are 
fairly constant, blowing at 
between 10 and 25 knots every 
month of the year, while navi- 
gation can be safely done by 
line of sight. 

The islands are not much 
bigger than English counties, 
and are only separated by a 
few miles. For this reason, sail- 
ing is big business: the BVI are 
the bareboat centre of the 
Caribbean. 

Peter, an expatriate English- 
man who will only describe 
himself as “a retired person”, 
lives all year round on his 
yacht “ Sailing is what makes 
the islands have a viable econ- 
omy," he says. 

Mr Keith Chippendale, of 
Caribbean Insurers, the largest 
agency on the islands, says 
that his company “places a lot 
of boat business" - about 
£50,000. Both the crewed boats 
and bareboats need cover in an 
area where hurricane Hugo 
underscored the need for insur- 
ance. 

The entire island appears to 
benefit from the sailing indus- 


try. The advertisements on BVI 
cable television feature yacht 
repairs and maintenance 
shops; there are well-stocked 
chandleries and marinas; the 
sailors shower, eat and drink, 
and shop-and-take taxis on 
shore. 

Peter says the bareboating 
industry can be ascribed to Mr 
Charles Cary, whose company, 
The Moorings, was toe catalyst 
for the development of the 
islands into one of the most 
exclusive sailing resorts in the 
world. 

The Moorings started with 
six 35ft yachts in 1969. From 
this beginning, the company 
has expanded to 200 boats in 
eight different countries, with 
sales of $40m a year. Mr Jack 
Baratelli, president of Moor- 
ings, says the market for 
yachting holidays is very com- 
petitive and requires the most 
finely-tuned of marketing strat- 
egies. 

The “mom and pop" sailors, 
who rent two yachts, a couple 
of slips, and advertise in the 
boating magazines, can do 
much to undermine even the 
multinational, multi-million 
companies such as Moorings - 
by undercutting costs. “They 
depress the market for people 
like us with high overheads,” 
says Mr Baratelli. 

High levels of service have 
gradually driven out the mom 
and poppers, he says. 

Now there is an oligopoly in 
the Caribbean yachting indus- 
try. The second plank of the 


Moorings strategy is the ancil- 
lary operations: the boutiques, 
hotels, bars, t-shirts, and res- 
taurants - all offered to the 
customer without costing the 
company an extra cent in mar- 
keting costs. 

This marketing strategy was 
a necessary move for Moorings 
and its competitors. “The bare- 
boat market is increasing by 
onlv about 5 per cent a year," 
say's Mr Baratelli. So the com- 
pany offers more than bare- 
boats: it offers crewed yachts 
- about 15 of its fleet of 200 
are crewed - and an “inte- 
grated yachting resort." 

There are, however, some 
persistent anxieties apart from 
the slow growth of the bare- 
boat market. 

The cruise-ships, motor 
launches, and gin palaces 
which plague the Mediterra- 
nean shorelines are making 
their presence ever more felt 
here: and nothing Is more 
likely to drive away the bare- 
boat yachtsmen, with their 
love of the dean, windswept, 
spare way of life free from pet- 
rol fumes and noisy engines. 

A large part of their attrac- 
tion is the fact that they are 
magnificently unspoilt. One 
reason the islands are unspoilt, 
is of course, the bareboating 
industry. The sailors stay on 
the boats, and have no need of 
a complex infrastructure of 
hotels to sustain them during 
their stay in paradise. 

Rachel Johnson 



THE BRITISH 
VIRGIN ISLANDS 


The Preferred Caribbean Corporate 
Domicile for Over 30,000 International 
Business Companies 


The British Virgin Islands, as an Offshore 
Financial Centre, offers: 


- Political and economic stability 

- State-of -the- art telecommunication 
facilities 

- Strategic location 

- Reasonable regulations which 
facilitate ease of company formation 
and operation 

- A wealth of experience and expertise 

- Close cooperation between public 
and private sectors 

- No capital gains tax 

- No estate duty 

- No dividend witholding tax 

- No capital transfer tax 

- No death duties 

- No exchange control 

For more information, contact 

The Ministry of Finance 
Road Town, 

Tortola 

British Virgin Islands 
Telephone: (809)494-3701 
Telex: 7959 CENADVB 
Fax:(809)494-6180 
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CITCO 


AN INTERNATIONAL GROUP 
OF 

FINANCIAL SERVICES COMPANIES 


Trustee Services 

Commercial Banking 

Fiduciary Company Management 
Private Banking 

Company Administration 
Merchant Banking 

Insurance Brokerage 

Mutual Fund Administration 
Financial Consulting 

Custodial Services 


With offices in: 

Amsterdam, Aruba, Barbados, British Virgin Islands, 
Curacao, Geneva, Gibraltar, Guam, Hong Hong, 
Lusanne, Los Angeles, New York, Rotterdam, 
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The development of the infrastructure 

At a critical stage 


islands is 
It was so 


THE HUB or the 
called Road Town, 
named because, like Rome, all 
roads lead to it. 

There are a lot of fast cars 
on Tortola, but the 50 miles of 
driveable roads can be so bad 
that one visitor commented 
that the best way to get from A 
to B is either on a donkey - 
which still graze tethered at 
the roadside - or in a tank. 

Legends about the islands’ 
roads are many: when they 
built the Road Town to Cane 
Garden Bay road, the construc- 
tors simply concreted over the 
old donkey tracks. 

When it was opened in the 
1960s. the Chief Minister's 
inaugural drive over the pre- 
cipitous, hairpin- bending seven 
miles was so hair-raising that 
he decided to sail round the 
islands rather than drive back. 

When visitors ask why the 
islanders drive on the left, they 
are not told it because the BVI 
are a dependent territory of the 
UK, but because donkeys could 
not get used to the right-hand 
side of the road when the 
island had a brief flirtation 
with conformity. 

The donkeys would, under 
direction, start off the journey 
on the right - but cross to the 
other side whenever a car 
came. 

Legends aside, the BVI have 
reached a critical stage in their 
development. 

At the crus of the develop- 
ment debate - which is one of 
the most keenly argued on the 
islands - is the question of 
whether the islands should 
develop to cater to the high- 
volutne market of tourism; or 
whether they should consoli- 
date and retrench after 20 
years of growth. 

There are two sides to the 
debate. On the one hand, the 
primitive infrastructure or the 
island does not serve the needs 
of the business traveller, tour- 
ist or islander as completely as 
the Government would like it 
to. 

Although the communica- 
tions group Cable and Wireless 
has installed advanced tele- 
communications systems and 
guests at $500-a-night resorts 
on exclusive Virgin Gorda can 
make express calls home to the 
US. there is only one public 
toilet on Tortola. 

Basic needs appear 
neglected; at the same time, 
health, education and other 
government services have been 


described as deficient by the 
UK's Overseas Development 
Agency. 

There is no public transport 
system save a glorified commu- 
nal taxi service twice a day or 
so; residents outside Road 
Town have to provide their 
own sewerage, water catch- 
ment. and garbage facilities; 
and even in Road Town, the 
water is not properly drinkable 
and the dustbin truck keeps 
the most irregular of sched- 
ules. 

All this means that while the 
international businessman on 
the island could as easily be in 
Tokyo as in Tortola, the 
island's infrastructure remains 
Third World. 

The Government 
speaks feelingly about 
the need to improve 
infrastructure 


The Government has, on the 
other hand, plenty of expensive 
development schemes to 
improve the living conditions 
and services of the islanders 
and its diverse communities. 

The Government speaks feel- 
ingly about the need to 
improve Infrastructure, as if it 
realises that its dream of 
becoming the "premier off- 
shore financial centre" will 
never be realised without 
sharp improvements to public 
works and services. 

It recognises that much 
needs to be done on the human 
resources side first. Over 55 per 
cent of the islands' workforce, 
like so much else, is imported. 
Workers from St Kitts, 
Jamaica and other Caribbean 
islands flock to the BVI where 
there are more jobs than there 
are people to fill them. 

Unpopular labour laws 
require employers to offer a job 
Eirst to a Tortolan if on Tor- 
tola. Only if a "belonger" can- 
not be found can an employer 
choose a "non-belonger". 

As a result, the islanders 
have become choosy about the 
sort of work they do. 

“Employers are expected to 
hire and train islanders, the 
put them Into accounts, or the 
back office, when they are only 
qualified to do basic tasks,' 1 
says Ms Mary Jo Ryan, man- 
ager of a workforce of over 200 
at Virgin Gorda’s Bitter End 
botel. Visitors to the island 


remark on the extraordinary 
grumpiness of the service. 

“You can kill them with 
kindness but you never get a 
smile out of the staff," notices 
Ms Ellen Thornton, a yachting 
enthusiast from Kentucky. 

The attitude of the islanders 
to non-belongers, whether 
“down islanders” from other 
parts of the Caribbean, or for- 
eign businessmen, will become 
increasingly important as more 
trust companies and banks 
establish offices here. The 
caste system works strongly, 
with white women appearing 
to lie at the bottom of the var- 
iegated pile that makes up the 
BVI ethnic community. 

While the Government can 
do little to change the dour 
aspect of many islanders it can 
spend on projects to improve 
the lot of the community. 

The Ministry of Natural 
Resources and Labour was 
given an allocation of S2.4m in 
the 1990 budget; that of Health 
and Education received S13.4m; 
S7.3 went to Communications 
and Works; and S7ra for Train- 
ing and Education. 

Beyond this, there are plans 
to spend $22 .4m to improve the 
electricity supply system over 
six years, while the port and 
harbour areas are to be given 
special attention in the $l4m 
infrastructure development 
programme announced at the 
end of 1989. A new cruise ship 
and passenger terminal is to be 
built - which hopes to attract 
thousands of tourists to the 
islands each week. 

While the Government has 
been publicly criticised for 
encouraging cruise ship arriv- 
als, it has been commended for 
its sensitive attitude to the 
islands' ecology, particularly 
marine and reef conservation. 
It has basic planning laws pro- 
hibiting buildings more than 45 
feet high, and special permis- 
sion is required to build on the 
coast. 

Mr Louis Peter, the town 
planner, is hoping that a 
coastal development act will 
soon become statute to protect 
further the beauty of the 
unspoilt coastline. 

"The official policy is to 
attract upmarket tourism." he 
says. “But there are signs - 
the port development project 
for one - that we are wanting 
to push development at any 
price.” 

RJ 


PUERTO RICO'S San Juan 
airport, with its interminable 
US immigration lines, is usu- 
ally a travellers’ first experi- 
ence of the BVL 

However, the traveller, fresh 
off British Airway's eomfy 
twice-weekly flight to Antigua, 
is fortified for the bureaucratic 
ordeal that lies ahead. Bitter 
experience at airports during 
air traffic control disputes has 
left the British hardened to 
hours of queueing. 

Americans at San Juan 
appear less controlled, even 
though they are on home 
ground and thus spared the 
complicated forms about the 
importation of snails and soiL 

This is because it is after immi- 
gration. tedious though it is, 
that most people's transit prob- 
lems can really begin. 

The airport’s bureau de 
change will not cash travellers 
cheques; there is no air condi- 
tioning to speak of. and the 
place smells like an open 
sewer. But it is the Caribbean 
attitude to luggage that really 
causes travellers' blood pres- 
sure to rise. 

Passengers who blithely 
checked In their bags at the 
British Airways terminal at 
Victoria feel it most. When 
they were assured that they 
would be reunited with pre- 
cious fishing rods, maps and 
compasses for their Caribbean 
sailing holiday they probably 
thought: sounds too good to be 
true. And it is. 

When the passenger is free 


Rachel Johnson on the ups and downs of travelling t o the isiands 

Luggage brings bags of trouble 




of immigration queues to con- 
nect to the tiny seaplane shut 
tie service that will deliver him 
to either the USVI, Tortola’s 
Beef Island airport, or Virgin 
Gorda, he senses trouble. Lug- 
gage is not checked through by 
unseen bands. Instead, it is 
offloaded from the BA flight 
from London, which is going 
on to Antigua, and dumped in 
the arrivals hall. 

No one Is watching it, and 

San Juan airport’s 
bureau de change will 
not cash travellers 
cheques 


no one tells the passengers to 
pick up the bags and proceed. 
The next course of action is a 
matter of common sense - 
unless you are a fluent Spanish 
speaker. None of the staff are 
going to find the bags and put 
them on the 20-seater seaplane. 
So passengers take the luggage 
and abandon hopes of Carib- 
bean efficiency. 

Luggage troubles do not end 
here. It is worthwhile checking 
to see if your luggage is among 
others, on the truck next to the 


plane. Then you can check that 
it gets loaded. 

The plane seems to arrive on 
time, and the passengers relax. 
It is a fairly typical BVI selec- 
tion. A trust company partner, 
and wife, very smartly dressed, 
who know to take the seats at 
the back of the aircraft; prep- 
pie US real estate agents from 
Michigan on a sailing vacation, 
B irins already primed for Carib- 
bean sun with trips to the tan- 
ning parlour, a white family 
with two small children; and a 
party of middle-aged, expat 
Brits hoping for the sailing hol- 
iday of a lifetime. 

Strapped into the tiny plane, 
the passengers have now real- 
ised that no one has unloaded 
the luggage trailer. This is 
because the hold was already 
crammed full of earlier passen- 
gers' luggage, who had flown 
out on p lanes whose holds had 
been full of luggage already. 

The system appears to be: 
treat passengers, and their lug- 
gage, as separate entities. They 
fly on different flights - and 
while tourists go to the luxuri- 
ous Little Dix Hotel on Virgin 
Gorda, odds are there luggage 
has gone to Beef Island. None- 
theless, when the conscious- 
ness has finally dawned that 







The islands offer a complete range of hotels and villas - from 
guest houses to five star luxury resorts, none very large, all with 
good service, great facilities and above all, breathtaking locations. 

With constant easterly tradewinds, yachtsmen and sailors agree 
that we have the best sailing in the world. Whether ifs a bareboat 
charter or a luxurious crewed yacht island hopping is a favourite 
pastime. 

Our Treasured Islands are a brief connecting flight from San Juan, 
Puerto Rico or Antigua Both gateways are served several times 
each week with nonstop flights from the US and Europe. 

For more information contact: 

British Virgin Island Tourist Board, 

26 Hockerill Street, Bishops Stortford, Herts. 

Tel: 0279 654969 

British Virgin Island Tourist Board, 
370 Lexington Avenue, Suite 511, 
New York, NY 10017 
Tel: 212 696 0400 
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luggage, and passengers, have 
no symbiosis in Caribbean 
travel, the tourist can relax. 

The seaplane shuttle from 
Puerto Rico to the US Virgin 
Islands, St Croix, and St 
Thomas, and the BVL is so sce- 
nic that it almost makes up for 
the lost hours in San Juan. It 
crosses low over the USVI. 
allowing the passenger an 
aerial view of the damage 
wrought by hurricane Hugo - 

It is the Caribbean 

attitude to luggage 
that causes travellers’ 
blood pressure to rise 


roofless houses, overturned 
planes, uprooted trees. 

It is evident when the plane 
touches down on the narrow 
coastal airstrip on Tortola, the 
BVl's biggest island, that the 
USVI is quickly being lost to 
development and a sprawl of 
concrete boxes. Even the bays 
- or cays, as they are called 
here - bristle ominously with 
the masts of countless yachts 
and sleek white gin palaces. 

The BVI has some way to go 
before legoland complexes of 
bouses sprout on its steep 
wooded hills - but the guide 
books contain warnings for vis- 
itors to get to the BVI fast 
before its too late. 

At the airport, the truth 
about the luggage left cooking 
on the apron in Suan Juan. Is 
rammed home. The passengers 
are informed at customs that it 
might, or might not. be on the 
next plane. The next plane can 
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be in 15 minute 
in three hour,, <rep*. .v-n, on 
cargo or desiinotitiii. li- 

your rucksack m»?h: “ p 

Lnthenm Mminu:e, -h»; iru 

cial cool box. or Mi ' 1 -' 
for the bareboat i; cor>.«krefl 
too heavy and ^ 
hours later or the }•- 

For the locrih!. M 
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i Airport i> when: 


For the 

Internationa . . . 

the pair of travel Is r.J 
Che holiday begin*. A o. 
laisser-fciire. helped •>?}** 
threw strong rum .ventaus a. 
the airport bar. T.u? 

traveller discover* tn.’t [•« ba. 
will cash traveller.- cheques 
and that a taxi dr:y>: wit. 
come out at mtdmv'h'.. .u no 
extra charge, to p*ek up 
cooiboxes. Meanwhile. t:w i:r 
port officials and customs ran- 
cers are dancing round a 
ghetto blaster to riv* latest h.tt 
from Kingston, .innuuc.i. 

Travel around the i-ian-. can 
be considerably iess -Taught. 
Cars can be rente-1 at tne air- 
port and in Road Town: car. 
bicycles, but the hills jr ° ’•pr> 
steep. Taxis arc piyntiiu!. but 
expensive. There is no local 
transport except the sharea 
taxi service, whose rate** .'ire 
fixed by the local government. 

Most of the visitor'- or. plea- 
sure, not business, however, 
will be using the udarui as an 
entrepot for Fresh v-vurr. heer. 
rum and food. They have come 
to sail, arid therefe.ee have -vi- 
de incorest in other modes of 
transport, or indeed, anything 
except sailing. But oven the 
sailors have to get to the BVI 
somehow, and the flight via 
San Juan is a great lovelier for 
all visitors. 
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ROYAL TRUST 
(B.V.I.) 
LIMITED 


aQfera icrricH that are jn»t i shade different 

Trust aod Company Management and Formation Services, Banking Service* 
Backed by the strength of 
ROYAL TRU5TOO LIMITED - AAA RATED 
One of Canada 1 ! Leadin g Financial Service* Company 

CrtUgmnir Chambers. P.O. Box 711. 

Road, Toum, Tortola, 

British Virgin It lands 
TELEPHONE (BOS) 404 3302 
Pax (BOO) 404 3087 

IV* ox 7044 RT BVI VB > 




Kingstown fb®&e!to inn 

Temporary office accommodations, conference and meeting facilities 
backed by a profess tonally -staffed secretariat with fax. telex and phones. 
Located IS miles east of Road Town features over 500 ft 
of beach and a stunning 450 ft sea-pooL 
Be part of Kingstown beach inn through freehold ownership of cor suites to 
use as you please, or have managed through our on-hotel rental progr a mme. 

Kingstown beach inn offers the Caribbean at its very best . — 

P O Box 845 Road Town Tortola 
British Virgin Islands 

Tel: (809) 494-5094/3352 Fax:(809)494-5095 



Offered for sale at US$15,000,000 (Pi-Buia-rona* 

A Village on a Coral Reef, foe largest hotel to the British Virgin Islands (safest 
territory to die Car&bean) at Road Towi on the bland of Tortola, on 41 acres 
of seafront estate, completed to 1979, featuring 157 luxury rooms, suites, villas 
end apartments, surrounded by tropical gardens and lagoons, compkaneiuod by 
conference centres, private harfacur, restaurants, bars, swimming pools, tennis 
courts, shopping complex and administration bufldtag. 

If Interested cone and see II for yourself or contact for further Information: 
Edgar A Kent, Managing Director & CEO, Prospect Reef Resort LbrdtwL 
P.O. Box 417, Road Town, Tortola, British Virgin blonds. 

Phone: 1-809-494-3311 Fax: 1-809-494-4437 


◄ ► SMITHS GORE 

~ i I I >.!-• I i:i(I.I J M. RV | YORS 


BRITISH VIRGIN ISLANDS 

TWO BEAUTIFUL TROPICAL ISLANDS 
RIMMED BY WHITE SAND AND CORAL REEF 
ENORMOUS DEVELOPMENT POTENTIAL 
ABOUT 16 ACRES : USSl JM 

A SUPERB PARCEL OF 
WATERFRONT DEVELOPMENT LAND 
DOUBLE WATERFRONTACE AND LOVELY 
ISLAND VIEWS, WHITE SAND BEACH AND 
PROTECTED LAGOON ANCHORAGE 
ABOUT 20 ACRES : USS2.0M 

A VERY LOVELY BEACHFRONT ESTATE 
SPECTACULAR 2,100 FEET CRESCENT-SHAPED BEACH 
ESTABLISHED INFRASTRUCTURE, HISTORIC RUINS 
POTENTIAL MARINA HURRICANE ANCHORAGE " 
ABOUT 86 ACRES : USS345M 

COLOUR BROCHURES OF THESE AND 
OTHER RESIDENTIAL AND DEVELOPMENT 
PROPERTIES THROUGHOUT the 
BRITISH VIRGIN ISLANDS AVAILABLE 

Box 135, Road Town, Tortola Tel: (809 49) 42446 Pa*.- 42141 
Fieldn Home Utile Colkgc Street Warminster London SW IP 

Td:071 222 4054 Fas.- 071 2227115 R 
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THE PROPERTY MARKET 


Why the watchword is selectivity 

n— TVivi J ' T nnctdll w 


By David TonstaU 

W hat is the average 
Investor to make of 
current prospects for 
property markets? It had been 
Cped that the results season 
to- March year-end companies 
wooJd at least provide a con- 
sistent set of returns on which 
sensible forward projections 
for the current year could be 
based. HOwever, such was the 
disparity of returns on the 
tread of valuations within the 
most important component 
parts of the property market 
that most investors probably 
remain as confused as ever. 

To recap on what by now is 
seen as history, Land Securi- 
ties estimated the value of its 
City portfolios had fallen by a 
"mere" 2.75 per cent. Great 
Portland and British Land 
reported that the value of their 
City portfolios had fallen by 12 
percent and 10 per cent respec- 
tively over the same period. 

Is the quality of assets suffi- 
ciently disparate to produce 
such a variation in results? Or, 
is it simply that insufficient 


SjHS" ^ts in the open 
valuera can no 
ratted upon to pro- 
duce consistent rates of change 
m the value of portfolios?^ 

J£ vea }°? generally still 
adhere to the ageold yardstick 

n« valul ng companies 
outibe basis of the relationship 
between the share prU* and 
2T *£ asset value (NAV) as 
calculated from the company's 
balance sheet. A factorthat 
sffil tends to be overiooked is 
the truer measure of the 

assumed worth of a com pany , 
rararaly the break-up value 
after stripping out estimates of 
the contingent tax liability 
which would become payable 
on the wholesale disposal of 
the portfolio in question. 

If the annual portfolio valua- 
bon is meant to represent the 
price which could be achieved 
on the sale of all a company’s 
assets, why do investors not 
take more account of the tax 
liabilities associated with those 
valuations? 

An interesting example in 


COMPARATIVE MOVEMENTS IN ASSET VALUES 


Change In net net 

(Change in net 


asset value 

asset value) 

Land Securities 

+ 4.4% 

(+2.1%) 

Hammerson 

+ &1% 

( + 6.0%) 

MEPC 

+ 19.9% 

( + 21.1%) 

British Land 

-3.8% 

(-72%) 

Slough Estates 

+ 19.9% 

(+21.8%) 


this context was the annual 
valuation and resultant 
reduced net asset value pro- 
duced by Great Portland, Here, 
the stated assets fell from 397p 
per share fully diluted to 384p 
per share fully diluted, a 
deemed reduction In value of 
3.3 per cent. But it can be 
argued that the worth of Great 

Differing qualities 
of building and 
location now matter 
more than at any 
other time 

Portland’s assets to sharehold- 
ers did not change at all 
between March 31 1989 and 
March 31 1990, if investors look 
through the contingent tax lia- 
bility to the net net asset value 
per share. 

Here, the indexation of base 
costs for purposes of capital 
taxation benefited from a high 
indexation allowance during 
the 12 months in question of 
8.1 per cent. When worked 
together with the March 31 
1990 valuation of assets this 
reduced the contingent tax on 
capital gains within the com- 
pany from £115m at March 1989 
to just £8Bm at March 1990. 

If the value per share of 
Great Portland’s assets is to be 
calculated after adjusting for 


this latent liability, we find 
flint shareholders attributable 
value has in fact risen margin- 
ally from 324p to 344p. This 
hardly supports the screamed 
headlines of a fall in Great 
Portland's worth to sharehold- 
ers. Richard Pos kin can con- 
tinue to smile at us from the 
pages of the national press. 

Comparative movements in 
net net asset values over the 
last year were as shown in the 
accompanying table for the 
leading companies (with brack- 
eted figures showing the 
declared movement in the con- 
ventionally stated diluted net 
asset value). 

The fortunate thing for most 
of the lftgrfing investment com- 
panies is that all they need to 
do over the next few years is to 
sit back and collect vast 
amounts of additional rental 
income that will come through 
when reviews are next negoti- 
ated. Their cash flows will 
become the envy of every com- 
pany in the UK, and one won- 
ders how many will rue the 
need to pay for annual revalua- 
tions of their portfolios. 

Not a few will wish we could 
back to the old days when 
was no requirement to 
produce such an assessment of 
portfolio values. With longer 
periods between reported valu- 
ations the analyst’s job would 
not be any more difficult than 
In the current climate! 

When property markets are 


changing rapidly as they are at 
present, companies tend to be 
put on the defensive. The 
recent spate of reduced NAVs 
(over those declared a year 
ago) has resulted in some 
directors suggesting that the 
valuers had applied currently 
prevailing yields to the end- 
March valuations, when yields 
were firmer. Whether that was 
the case is uncertain, but if 
true such manipulation of val- 
uations fudges the issue. It 
ignores the fact that the reval- 
uation should reflect the worth 
of the company at its “balance 
sheet date" and not the per- 
ceived value two or three 
months later. If any post-bal- 
ance sheet adjustments have to 
be made then surely it is up to 
the companies themselves to 
make the necessary adjust- 
ments, so that we have a more 
realistic snapshot view! 

Perhaps the answer is that 
at long last differing qualities 
of building and location actu- 
ally now matter more than at 
any other time. Gone are the 
days when most buildings in a 
given area increased uniformly 
in value and selectivity Is prob- 
ably the necessary watchword 
more than ever. Hence we may 
in all likelihood continue to see 
disparate annual valuation 
results from companies that 
operate in apparently similar 
markets. 

David Timstall is a property 
analyst at Smith New Court 
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Returns equal earlier low 


PROPERTY returns again fell 
in May, with a total return of 
-0.6 per cent. This equals the 
lowest return of the year, 
recorded in February. Capital 
growth was negative, at -L0 per 
cent and, indeed, has been neg- 
ative all year. Yields have con- 
tinued to move upwards. 
Rental values continue to grow 
but at the slow rate of 0.5 per 
cent for the month. 

Year-on-year capital growth 
hat further declined and now 
stands at only 1.3 per cent. 
Similarly, total return in the 
year to May has fallen to 6.6 


per cent. All sectors recorded 
negative capital growth and 
total return in May, showing a 
deterioration of 0.5 per cent on 
April. Industrial property 
remains the most successful 
sector over the year: year-on- 
year total return now stands at 
16.6 per cent for industrials, 8.8 
per cent for offices and 0.9 per 
cent for retails. 

In the retail sector the total 
return in May was -0.6 per 
cent. Rental value growth at 
0.5 per cent was slightly up on 
last month. However, year-on- 
year rental value growth of 9.8 


per cent lags behind that for 
Industrials and offices (20.0 per 
cent and 13.8 per cent). 

For the second month the 
office sector has produced the 
poorest results, with a total 
return of -02 per cent and -0.7 
per cent for April and May. 
Rental value growth remains 
constant at 0.4 per cent. Total 
returns for the year have fallen 
to 8.8 per cent - far off the 35.7 
per cent recorded at May 1988. 
The industrial sector also 
showed a negative total return 
in May with -02 per cent - the 
same as February’s low. 


YOUR HEADQUARTERS OFFICE 
BUILDING ON ONE FLOOR 





46,000 SQUARE FEET OF PRIME, NEW, AIR CONDITIONED OFFICE SPAC E ON A SINGLE FLOOR. 
NOWHERE ELSE OFFERS SO MUCH SCOPE AT SUCH A COMPETITIVE PRICE. 
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BISHOPS 

STORTFORD 

HERTS. 

FOR SALE FREEHOLD 

88,600 sq. ft. on 40 Acres 

ii table for Educational, Leisure or Business Usage 

Subject to Planning 


^King&Co 

071 '493 4933 




YORK 

Superb office relocation oppor- 
Opposite Rowniree 
H?? 0 *- W200 sq ft offices 
wn divide). For sale/io let. 

3.4 acre site avail- 

>We Freehold 
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071-734 7282. 
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SEVEN HIGH QUALITY BUSINESS UNITS 

CAMDEN 

LONDON-NW1 

A meeting of the 
heart and mind. 

Water Lane was purpose built for business. Raised access flooring, 
ducting for easy communication installation and superb natural 
lighting being just a few of the features which make this 
development Ideal for companies with growth in mind. 

Located close to the heart of Camden Town one of London's 
most sought after business districts. Water Lane is ideally situated 
for access to the City and West End. The area boasts an array of 
interesting shops and thearres, whilst the local restaurants, wine 
bars and real pubs provide ample choice for relaxation and client 
entertainment. No wonder major companies have chosen it as 
their base. 

For full details call Taylor Cavendish on 071 493 1631 
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Unit 1 

9.960 

Unt(2 

6.540 

Unit 3 

2.030 

Unli 4 

2.165 

Unix S 

1.915 

Unit 6 

1.660 

Unit 7 

1.553 

Total 

25.86 J 
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COMMERCIAL PROPERTY 
also appears 
on pages 34 & 35 


OF INTEREST TO OCCUPIERS AND DEVELOPERS 

HEDON ROAD HULL 
NORTH HUMBERSIDE 



290,000 SQ. FT. OF INDUSTRIAL AND 
WAREHOUSE ACCOMMODATION 
ON 65 ACRES 

FOR SALE FREEHOLD 


FOR FURTHER INFORMATION 
PLEASE CONTACT SOLE AGENTS 


HEALEY& BAKER 


071 629 9292 
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CHELSEA HARBOUR 
OFFICE, STUDIO AND 
RETAIL SPACE. 

Chclbea Harbour « now hoM to 
diXi-nt of busincs.se-. with as mam as 2.0*' 
cmplovccs in mul A limnrJ amount ol space 
rr mains: o/lke. and studios bent and 
some retail units arc also available 

Sales Centre Open wcekdivr o^m - npm 


CHELSEA 


HARBOUR 


Chelsea Harbour. London SW10 OQ1. 

Shops, Restaurants, Marina, Parking. 
071 351 2300 


FOR SALE NORTH WEST 
LONDON EDUCATIONAL 
BUILDING 

* Off the finchley Road 

* Four Storey Building of 4400 sq ft 
approx on one third of an acre 

* Currently accommodating approx 300 
students. 

* Potential for Nursing Home, Residential 
Development site. Subject to consent 

* HUNTINGDON FOUNDATION 

Tel: (081) 202-4839 










FINANCIAL TIMES FRIDAY JUNE - 19<M J 



SUBSTANTIAL CAPITAL CONTRIBUTION TO SUITABLE OCCUPIER 
EQUIVALENT TO £35 PER SQUARE FOOT 
GREAT CUMBERLAND PLACE, HYDE PARK 
LONDON Wt 

Probably the most competitively priced, modem office space in Wl. 

- 11300 sq ft, single floor, will * Majority Air Conditioned, 


divide 

11 Car Park Spaces 
Excellent natural tight 


Partitioned 

Prestigious Entrance Hall 
Serviced by 4 Automatic 
Passenger Lifts 


The accommodation is within a substantial building situated on the west side of Great 
Cumberland Place at the junction with Seymour Street Marble Arch (Central line) 
Underground Station is within 2 minutes walk of the property. There are varioas public car 
parks in the immediate area. 

Immediate possession. /v 

Apply: Peter G Martin 

Managing Director o 

Ladbroke City & County Land Co DOH I^^ 

10 Cavendish Place 

W1M9DJ 

Tel: 071-323 5000 Fax: 071-436 1300 
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CHURCH ROAD, MITCHAM, SURREY 

SUPERBLY LOCATED PRESTIGE OFFICES 
&SOTUSTRIALUNITS 



Business SPACE SUPVEVOPS 
1 3 1 /"iv: f Sli*-rl. tendon WlX '-'PC 1 

071 -499 0934 




r PETERBOROUGH 


WERBINGTON 
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SO ACRES 
B 1/INDUSTRIAL 





Of interest to 
Owner Occupiers/ 
Developers 


Pleas? cijniaci 
Muk Brown 


DEBENHAM 
ThVVSON & 
CHINNOCKS 


071-4081161 
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Richard Ellis Offices 


LONDON W11 

4,700 Sq.ft. 

FOR SALE/TO LET 

All enquiries 

071-629 6290 


KENSINGTON W10 
(CLOSE BBC) 

Superb new office development 
5/40.000 sq ft. 

For sale or to let 


Mason Drage 
071-486 0567 


Mutton & Co 

081-997 0703 


Commercial Property Advertising 
Appears Every Friday. 

To advertise in this section, please 
conract: 

Edward Batt 
071-873 4196 

Peter Shield 
071-873 3284 

Catriona Jamieson 
071-873 3577 


PRIME 

DOCKLANDS 

OFFICE 

PROPERTY 

Ideal situation, unique posi- 
tion with riverside gardens, 
key location, listed period 
property. Offers invited 
£350.000.00 

Plcaac "v”- 1 Jennifer Ldghioo. 

Td 0293 86 $71 fan 029586 72$ 


HEMEL 

HEMPSTEAD 

PRESTIGIOUS 
HEADQUARTER BUILDING 
FOR SALE OR TO LET 
63,000 sq ft newly refur- 
bished offices or would split 
into smaller units - 
7.875 sq ft - 15,000 sq ft 
£12.00 per sq ft rent or 
£100 per sq ft Freehold 
We believe that 
there is not better 
quality and value in the 
Hemel area. 

SMC ESTATES 
071 253 6106 
Mobiles: 0836 540084/ 
0860 223768/0860 534912 
(Ail agents will be retained) 


Berkeley Square. IV : 


Tumunllfli^ly «t»aahla - 
luxuriously furnished, 
self-contained, air- 
conditioned office suite 


MTangBMOTt For fall 
details: 'phono or fax 
Nightingale Secretariat, 
3 Berkeley Square, 
London WlX 5HG. 

Td: *71-629 6U6 fks *71-4*1 48U 


CUT YOUR 

ESTABLISHMENT COSTS 
BY UP TO 75% 

Move to 

CENTRAL SOUTHEND 
Rent £10 per sq. ft. 

M25 30 tains 
Fei tchur ch Street 45 mins 
Southend Airport 10 mins 
Modem headquarters office 

55,300 sq. ft. To Let 
Contact C ountry aide Surveyors 
Td: 0702-330073 


Small portfolio of mainly 
income producing 
industrial/commercial 
properties for sale. 
Price negotiable for 
early completion. 

Write id Box No. ASSS, Financial 
Times. One Southwark Bridge. 

London SE1 9HL 


17th CENTURY MANOR 
HOUSE 

Mr ala with planning imm i M i uii 
Tot cflln ccmprojn* of 
12.000 aqoace (w plus 
16 tAi frum central London anUn 
easy reach of several motorways 
The property would alio be niitable 
for Cormuy dnb or Had lb Club 


F«r ss 6*1 889 6613 
Tili|>|ii no: til 8*9 MM 


LONDON Wl 

21,000 SQ.FT. 
OFFICE BUILDING 
WITH 

20 CAR PARKING SPACES 
FOR SALE - TO LET 

APPLY BOX No. A 849. Financial Times. 

One Southwark Bridge. London SEI 9HL. 


BIRMINGHAM 
FOR SALE FREEHOLD 

Excellently located industrial premises 143,650 sq ft on 5.26 1 
« Prominent position onto A38 sad A 4040 
* Cranage 

• Immediate vacant possession 

- Potential for other users - 


INTERNATIONAL INVESTOR 

has Cl 00 million available to invest in commercial property 
in central London. Lot sizes £10-50 million, fully lot, 
freehold, will pay up to £450-500 per sq. ft Yields of 8% and 
above, desirable. Can make fast decision. Will also 
consider buying stake in property company. 

Writs c/O Andrd Chudnoff 
170 Sloans Street, London SW1X 9QJ. 


HAMPTON COURT 

OFFICES TO LET 

Superb Period Georgian Office Building 
Self Contained, completely refurbished 
1,900 sq ft 

2 mins Hampton Court Palace, River 
Thames, British Rail Station; 30 mins 
Central London; 20 mins London Heathrow 
Airport; 10 mins A3; 15 mins M25; 45 mins 
London Gaiwick. 

Eight exceptionally light airy offices. Long 
lease. On-site car parking available. 

Ideal for Professional Company or 
Partnership. 

Telephone: John Higgs, 081 783 1355 

Principals or Ratamad Agent s only. 


WMBHOO AND arriWE 





PnOfOSED JUBRffi lit* EXTENSON 


A Line Drawing Of Our 


New Office Development 

At 'Waterloo Court you'll find a range of exceptional 
office suites from 840 sq ft to 16,600 sq ft, all just 
2 minutes walk from Waterloo Station. 

For further information on our competitive 
leasehold and freehold term s, please contact 
Nigel Lumsden on 071 588 2676 or 

Foxtons on 071 370 5433 



ST. JAMES’S OFFICES S.W.1 
865-7,790 SQ.FT. 

TO LET 

Ait enquiries 

Richard QHs, Chartered Surveyors 

071-6296290 



Close Moorgate Stn 

A/C OFFICES E35 P-S-F. 
with car parking 

2, 259-1 1,807 SQ.FT. 




CRIPPLEGATE 





a prestigious new office building 

110,000 sq.ft to let 


xeitk underground carport 


BEAUCHA MP 
ESTATES 


Baker Lorenz 


071-4092121 


WATERLOO COURT 


TEE 

CROWN 

ESTATE 


PICCADILLY, Wl 

HIGH SPECIFICATION 
AIR-CONDmONED OFFICES 

SELF CONTAINED FLOORS 
2.350 TO 3.ISQSQ FT 

£42 JO psftutc 

« \ JjONAS 

‘ 071-491 97 J I 
BefiPCL 


USSEZ3CSZ3 


Berlin 

Office Buildings 


STRATFORD 
LONDON E15 

6 newly created shops in a 
most prominent position with 
service area 
Sizes: 860 sq ft - 
2,400 sq ft 


10,000 sq ft first floor 
Showroom 

(with ancillary offices) 
would be suitable for either 
leisure or offices 

SMC ESTATES 
071 253 6106 

Mobiles: 0836 540084/0860 
223768/0836 54008 3( AH agent 
will be retained) 


SOUTHEND LUXURY 




OFFICE SUITES - 
TO LET 

740 sq ft- 1,750 sq ft 
Close to town centre/car 
parking available. 
We believe that there is 
no better quality and 
value in the Southend 
area. 

On site Agent - 

Ren Witlon TeL 0860 490404 

SMC ESTATES 
071 253 6106 
John Ebon 


INTERNATIONAL 
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Wilmersdorf 


1,500 m 

exemplary 
new building, 
underground garage. 


Kurft-Schumacher- 


Place 


11,000 m 2 

modern new 
building, 
parking spaces. 


Kurt-Schumacher- 


Pface 


1,800 m 2 

exemplary 
new building, 
parking spaces. 


for sale / for lease 


Kurfuerstendamm : 


3,800 m 2 

office spaces incl. 
attic level and 2 retail 
stores add. 500 m® 
cellar. 


Charlottenburg: 





modern new 
building, 
parking spaces. 


Tcael: 

8,800 m 2 

modernized 
office building, 
underground garage. 


Near Potsdamer 


Place: 


9,500 m 2 

modernized off. incl. 
800 m z retail store 
plus 750 m 2 cellar, 
220 parking spaces. 


Near Lutzowplace 


5,000 m 2 

modernized office 
spaces, 

120 parking spaces. 


Tegel: 

80,000 m 

modem new building, 
underground garage, 
structural completion 
end 1991. 


PRINCIPALITY OF MONACO 
TWO PRESTIGIOUS OFFICES 

For rent separately or as a 
whole 450 and 380 sq. m. 
forming two enfre Roots all 
together - hiHy equipped 
overlooking Monaco's 
ancient city and harbour, 
manager's apartment and 
parking space avdable. 

For further detais please 
contact the Exclusive Agent. 

AjG£DJ. 

2fl Us Bd Princess® Chartoso 

MC 96000 MONACO 

TEL (33) 935086.00 TELEX 

479417MC 

FAX (33) 9BJ50.19A2 


MMBHUI Lob Mortarm-VM*. G* Tow** 
D m cti. 3 bedroom*. 3 b«h WW tn 
pool, tropical gartan. roady to roaro lft. 
SFr. TOOTWO.-. TaL 010*1 4W 8837. »**- 
01041 482 8070. 


Brandel 

RDM Industrial-Real Estate. D-1000 Berlin 15, (01049-30) 8827411 


GENEVA 

HOTEL AND PUB FOR SALE 

For sale by share transfer Geneva based Company with 3- 
star hotel, 31 rooms and well known busy put, 2 mins, horn 
Geneva rafiway station. Last year's turnover Sfr. 1 ,700.000. 
Offers in excess of Sfr.3.800.000 will be considered. For 
further information please contact Mr. Bernard Thevenoz. 
Tel. 41 .22/7327686. Fax. 41-227327249. 


1 to 2 Acre BriMtag Plate 
Next to DISNEY WORLD 
FLORIDA 

Prices £55.000 to 565,000 


C*n 0733 30640 For Information 
Mop or Write 10 82 Gnant Aro 
Ston*b SL2 3JP 


West Germany special property 
offer Otftce-buIWUnB in Frank- 
furt (bank-city o! Germany) 
ground; 5.500 sqm. spac#:7.800 
sqm purchase price: 42.0 
M1II.DM intern, broker 
S C H A R F E - 2400 Luebodck, 
Marikstr. 101 W-Qermany Tele- 
fax: 0431 65 1 56 ■ 


For Sale: Luxembourg 
Large triple? 
nat + office area. 900 m* 
- completely revovated to 
Lnxbg. standards. 

FAX 352= =333121 


1 to 2 Acre Building Plots 
Next to DISNEY 

WORLD FLORIDA 

Prices $55,000 to 565,000 

,..r CaH . 075 ^ 30610 For 

Pacltfl «» or Write 
to 82 Grasmere Ave Slough SL2 
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j**~fbeW is one Piece in 
rB ’jjje world where a 
n strong earthquake 
1 w0 uld be positively 
Partfleld,Califorda. 
Elsewhere, quakes strike 
J£ob t warning and ttuae ter- 

Ssksmss 

Sji in the sparsely populated 
of California, is all 
ri&rxp and waiting for the 
oarth to move. 

In 1885 the US Geological 
Surrey issued its first o f fici a l 
JLrtbquake prediction. It said 
Sre was a 95 per cent chance 
tot an earthquake of magni- 
tude 6 on the Richter scale 
ffouid occur before 1933 on the 
Parkfield section of the San 
Andreas fault. With two and a 
half years still to go, the USGS 
stands by that prediction. 

Parkfleld has become the 
site of the world's largest 
experiment in earthquake pre- 
diction. The 25-kilometre Park- 
field segment of the fault bris- 
tles with earth monitoring 
equipment: strain meters mea- 
sure the deformation of rock 
1,000 feet beneath the surface; 
laser geodimeters shoot light 
beams between hilltops, to 
measure any changes in dis- 
tance between them with an 
accuracy of one millimetre in 
10 kilometres; arrays of seis- 
mometers detect the smallest 
tremors on the ground; magne- 
tometers detect variations in 
the earth's magnetic field; 
creep meters measure slippage 
on the main fault line; wells 
are monitored for fluctuations 
in water level; telluric current 
monitoring arrays measure 
changes in the earth’s resis- 
tance to electric current 
The instruments transmit 
their measurements by satel- 
lite or microwave links to the 
USGS regional headquarters in 
Menlo Park, where computers 
analyse the data and alert the 
geologists when significant 
changes occur. 

“We are using so man y dif- 
ferent instruments and tech- 
niques at Parkfleld because, to 
put in bluntly, we don’t know 
what we're looking for,” 
explained Allan T.imth of the 
USGS. “We do have some ideas 
about what we hope might pre- 
cede a major earthquake. But 
they are really little more than 
informed guesses.” 

Geologists have focussed so 
much attention on Parkfleld 
because earthquakes seem to 
follow a more regular pattern 
there than elsewhere In the 
world. Over the past century 
magnitude 6 earthquakes have 
occurred at Parkfleld on aver- 
age once every 22 years (in 
1881. 1901, 1922, 1934 and 1966) 
and the next one is overdue. 
The USGS hopes to issue 


TECHNOLOGY 

Cookson describes advances in earthquake 
1?^ ion that may make early warnings possible of Its foreshocks 


__ - xiiajvc cany warnings poss 

Stealing the big 
one’s thunder 


Earthquake detection on the 
Shinkansen Railway 




satellite 


Telecommunications 


Shinkansen 

rajhmy 



EVEN IF scientists fail to come up with a 
reliable earthquake prediction system, modern 
technology can provide people living some dis- 
tance from the epicentre of a large quake with 
up to a minute's warning before the shock hits. 

The p rinci ple of a ”7681 time earthquake 
warning system” Is that seismic waves propa- 
gate through the earth more slowly than radio 
waves travel through the air. As an earthquake 
begins, seismometers transmit warning infor- 
mation by satellite to nearby towns and cities. 

The warning thn« depends on people's dis- 
tance from the epicentre. People living 20 miles 
away would have about 10 seconds warning. 
Those 100 mn«»« away would have almost a 
minute. If industrial and commercial installa- 
tions were connected to the warning system. 


the cost and damage of a quake would be 
reduced considerably. For wranpi* a chemical 
plant could shut down some hazardous pro- 
cesses within a few seconds. Computer users 
could protect their data by switching to a 
stand-by power supply and removing the mag- 
netic heads from their disc drives. 

The best example of real-time earthquake 
warning is in Japan. The Tohoko S hinkans en 
(bullet train) line operated by East Japan Rail- 
way has seismometers at 80 kilometre intervals 
along the Pacific coast The coastal sensors are 
intended to give an early warning of the seis- 
mic sfrprfr from offshore earthq uakes . When a 
quake is detected, the sensor sends a message 
by satellite to the trains, telling them to slow 
down or stop (see above). 


specific warnings of the next 
Pa rkfleld quake in the weeks, 
days or hours beforehand. 
There was no advance warning 
of the quake last October, cen- 
tred about 120 miles further 
north on a different section of 
the San Andreas fault, which 
damaged San Francisco. The 
geologists hope that If their 
instruments give them a thor- 
ough record of seismic and 
other activity leading up to the 
Parkfield quake, this will help 
them develop better methods 
of prediction for use elsewhere. 

But the science of short-term 
earthquake prediction is still 
so rudimentary as to be almost 


useless in practice. By analys- 
ing movements of the earth’s 
crust along known geological 
faults, scientists can issue 
long-term predictions. They 
say, for example: “There is a 30 
per cent probability of a magni- 
tude 7 earthquake occurring 
within the next 30 years in the 
San Francisco peninsula.” 
Statements of that sort are use- 
ful for civil engineers, for 
instance, who are designing 
earthquake-proof buildings, 
bridges and dams, bat they are 
useless for arranging an evacu- 
ation of a city Imm ediately 
before a specific earthquake. 

The one spectacular success 


of short-term forecasting was 
the 1975 warning of an impend- 
ing quake In Halcheng, China. 
A series of “foreshocks’' 
enabled the authorities to 
order an evacuation before the 
magnitude 7 earthquake 
struck, perhaps saving as 
many as 100,000 lives. 

Foreshocks are the best 
known precursor of a large 
earthquake. The earth some- 
times releases small amounts 
of energy in a characteristic 
series of minor tremors leading 
up to the main quake, in the 
same way as someone bending 
a stick may hear several small 
cracks before the wood sud- 


denly snaps. But Haicheng was 
exceptional in the clear pattern 
of its foreshocks, in most large 
earthquakes the foreshocks are 
not distinct enough to pick out 
in advance from the general 
background seismic activity. 

Scientists are therefore 
studying a variety of other pos- 
sible precursors. There are 
many candidates, for example: 

• Increased amounts of radio- 
active radon gas are emitted 
from rocks under strain just 
before a quake. 

• Water levels change in deep 
wells. 

• The electrical resistance of 
rocks decreases. 

• Rocks give off radio waves 
at very low frequencies. 

• A “slow” or “silent” earth- 
quake may release some stress 
along the fault and trigger a 
destructive Cast quake. 

• Increasing stress and elec- 
tromagnetic changes in the 
rocks may cause bizarre behav- 
iour in animals. 

Some of these signs are sci- 
entifically controversial and 
none can give a clear indica- 
tion on its own that an earth- 
quake is imminent But scien- 
tists hope to combine 
indicators of this sort with 
seismic evidence of foreshocks 
to develop a more reliable fore- 
casting method. 

“At this stage there’s no via- 
ble operational technique,” 
says Russ Evans, an earth- 
quake prediction expert with 
the British Geological Survey 
in E dinb urgh. “We're still at 
the stage of doing basic 
research. We need above all to 
know more about the physics 
of the processes that control 
earthquakes." 

Evans says that the damage 
caused by earthquakes world- 
wide costs tens of billions of 
pounds a year, arid the h uman 
suffering is incalculable. In 
that contort, spending millinris 

of pounds a year on research 
into earthquake prediction is a 
reasonable investment 

A fundamental problem for 
scientists trying to develop a 
general system of prediction is 
that the geology of earthquake 
zones varies greatly across the 
world. A system that worked 
well for the relatively simple 
San Andreas fault might not be 
useful for the complex Iranian 
fault zone that caused last 
week’s disaster. 

Even so, the US Geological 
Survey is waiting impatiently 
for the Parkfield quake. “It's 
like an overdue pregnancy,” 
says USGS spokeswoman Pat 
Jorgensen. “Everyone is very 
anxious for this baby to be 
bom.” They are hoping that it 
will be a big bouncing baby. 
And that mother earth will 
give a few contractions first 


The consumer’s home 
is where IBM’s heart is 

Louise Kehoe looks at the new PS/1 computer 

E leanor Shields has been with children, like the Shields, monitor, high resolut 
m ullin g the idea of buy- and sell the P$/i through graphics, 512K of menu 
ine a home computer department stores as well as expandable to one megab; 


E leanor Shields has been 
mulling the idea of buy- 
ing a home computer 
for several months, but has 
not yet found the right 
machine. “Maybe this is what 
I've been waiting for," she said 
this week after reading about 
the IBM PS/1 home computer. 

International Business 
Machines Is gambling that it 
can ease consumers like Mrs 
Shields, who considers herself 
"non technical”, into the com- 
puter market with a simple to 
operate version of its standard 
personal computers. 

There is a huge latent 
demand for borne computers, 
IBM (relieves. The market will 
doable in size over the next 
five years, according to the 
company's projections from an 
installed base of 20m units. 

Potential home computer 
buyers have been inhibited, 
however, by the complexities 
of computing and by the bewil- 
dering technical details that 
make it difficult to choose the 
right machine. Computer 
stores, geared primarily to 
business buyers, are intimidat- 
ing to the computer novice. 

The Shields, for example, 
have searched in vain for a 
computer that will suit the 
whole family. They would like 
five-year-old Eatie to have 
access to educational games 
and become familiar with 
using a computer. 

Mrs Shields needs to write 
letters and notices in connec- 
tion with her volunteer activi- 
ties and her husband would 
like to have a computer at 
home that is compatible with 
the IBM PS/2 in his office. 

According to IBM, its mar- 
ket researchers talked to some 
3,000 Americans with similar 
requirements before launching 
the PS/l. 

Mass marketing of consumer 
products is not IBM's forte, 
however, and the company 
failed dismally with its first 
attempt to sell computers to 
consumers in the early 1980s. 
The PQr, introduced in 1983 
and withdrawn from the mar- 
ket in 1985, remains a bitter 
memory for the company. 

The company's new 
approach is based on creative 
marketing, distribution and 
support services, rather than 
on technical innovation. It will 
target professional families 


with children, like the Shields, 
and sell the P$/i through 
department stores as well as 
through computer retailers. 

In efforts to demystify the 
computer, TBM has designed 
the PS/1 so that it is easy to 
set up. As soon as the com- 
puter is switched on a graphi- 
cal menu of options appears on 
the screen. 

Tutorial programs are 
included with the computer 
bat users can also get personal 
assistance through the PS/1 
User Club, an on-line support 
service, or by phone. A one- 
year warranty and a 48-hour 
express maintenance service 
are also included in the pack- 
age "to take tbe beware oat of 
buyer beware" says Tony San- 
telli who heads IBM's PS/1 
development group. 

To broaden the appeal of the 
home computer, IBM has 






included a modem, a device 
used to link the personal com- 
puter to another computer via 
the phone line, in all US mod- 
els of the PS/l. 

The ability to access infor- 
mation services, such as Prod- 
igy, a computer videotext sys- 
tem with a wide range of 
consumer and business ser- 
vices, will be a key aspect of 
IBM's sales campaign for PS/l. 

Computer communications 
will also enable users to trans- 
fer files to their office comput- 
ers, to send electronic mail, to 
use electronic banking ser- 
vices or to go "computer shop- 
ping”, selecting items from an 
on-line catalogue. 

Technically, however, the 
PS/l is not exciting. It is based 
on the Intel 286 microproces- 
sor. a chip that is quickly 
being replaced by the more 
powerful 386 in many IBM- 
compatible computers. 

The PS/l comes with either 
a black and white or colour 


monitor, high resolution 
graphics, 512K of memory 
expandable to one megabyte, 
one or two 3.5 inch floppy disk 
drives and an optional 30 
Mbyte hard disk drive. US 
prices range from S999 (£575) 
to 81,999. 

Expanding the PS/l beyond 
these specifications - with 
more memory, or a fax card 
for example - will require the 
addition of an "adapter card 
onlt" a box that is almost as 
big as the computer itself. 

Critics charge that IBM bas 
deliberately limited tbe expan- 
dability of the PS/l to protect 
the low-end of its established 
PS/2 PC range. Home com- 
puter buyers do not want a 
“crippled machine", an Apple 
Computer official said, in a 
veiled reference to tbe PS/l. 

Indeed, the PS/l is not win- 
ning rave reviews from com- 
puter analysts or self-taught 
experts, but these are not the 
people it is designed to appeal 
to. Yet negative reviews could 
influence first-time computer 
buyers. And the level of enthu- 
siasm of computer dealers for 
selling what will be a low 
profit margin product may 
also be critical. 

Nevertheless, the PS/l 
appears to fill a gap in the PC 
market vacated by Apple Com- 
puter. Through the mid-1980s, 
the Apple ll personal com- 
puter was the product of 
choice among US home com- 
puter buyers. Its popularity 
was spurred by Apple's suc- 
cess in the US schools market. 
Parents wanted tbe same com- 
puter at home as their chil- 
dren used in the classroom. 

Now the Apple II is out- 
dated. Apple has put little 
marketing effort behind the 
prodnet for the past year and 
has already discontinued sales 
in parts of Europe. 

Although the PS/l was 
announced this week, it will 
not be available in most parts 
of the US until September and 
later this year in Europe. In 
the meantime, IBM is selling 
the PS/l In Chicago, Dallas 
and Minneapolis while it 
hones its support services and 
speeds up production in time 
for what it hopes will be a 
busy Christmas. As for tbe 
Shields, there is “a real possi- 
bility" that there will be a PS/ 
l under their Christmas tree. 



INTERNATIONAL PROPERTY 


. We are seeking solvent partners interested in . 
becoming 

buyers or joint owners 
residential and business premises 

optimally situated in a suburb of Lucerne, in the 
heart of central Switzerland 

The architecture as well as die infrastructure of this 
new, representative building complex is totally 
convincing. 

The gross surface area of 12'500 m* is split up as 
follows: 

Sales area, office, services, storeroom as well as 
IS apartments. 

The building is folly let and has an excellent 
value gain potential. 

For further information please enquire coder 

Box number 4353R ofa 

Orell Fnssli Werbe AG 

Posdach 

CH-50Q1 Asian 

Switzerland 


NORTH WEST 
ENGLAND 
FINANCIAL & 
PROFESSIONAL 
SERVICES 

The Financial Times pro- 
poses to publish this survey 
on: 

16tfa July 1990 

For a fall editorial synopsis and 
advertisement details, please 
contact: 

Brian Heron 
061-834 9381 
Tdetc 666813 
Fax: 061 832 9248 

Financial Times 
Alexandra Buddings 
Queen Sired 
Manchester M2 5HT 


INTERNATIONAL 

PROPERTY 


CONTRACTS & TENDERS 


COMPANY NOTICES 



ESTATES & 
ESTATE SITES 
ALONG MAINE’S 
SPECTACULAR 
COASTLINE 



These magnificent properties 
lie along Maine’s famous 
“rockboundT coast. From 
historic Georgetown Island to 
picturesque Camden Harbor. 

Minimum Bids for Estate 
Sites begin at $80,000. 
Estates from $900,000. 
Excellent financing available. 
Broker Cooperation. 


AUCTION 
CATALOGUE 
U.S. (207; 236-6485 
Far (207) 236-6519 


C 1990 

KENNEDY- WILSON. JNC. 


COMPANY NOTICE 


GOLF COURSE, FRANCE 

Close to Euro- Disneyland. Site f° r m ^ or 
golf-course and leisure development 
Also residential and leisure sites on 
Cote d’ Azure 

For details, please phone A SPOT OF FRANCE, 
081 690 9890 

Other investment properties also available — ^ 


CJTOH » CO. LTD. 


Mood *Hsnfam Bonk Lkritod 

(On DopoaBonr Start Unit 
CmprMna 

10 DepMBMy Sim MSD Vn EkN 


HAMBHOS BANK LIMITED announce 
that Coupon Nor. 5« rapraaonting 
dlvtdond due an it» undar lying 
Shuras m n y*» fttoa Slot 
March 1M0. may b« prownttd W- 
raant In the uaual mannw «* 

Sue* Ota Counter. « Towar Hlfl. 
London. EC8N 4HA. or ■] Bonque mts* 
nationals a Limambourg SA. 3 
Boriovaid Royal. Luxembourg, on or 
altar 29th Juno. 1990. 

The amount payaau Is Ywi Z3 Pgr 

Shore (SB Von par Datwltory Until 
loaa Japanaaa WUfi holding To*. « 
ODPlleoblo. Coupons presented to 
Hamtirae Bar* Limited, unless tocom. 
otnlad try an minnO Revenue AtMawH 
« non* residence, will hsv * United 
Kingdom income To* denuded 1 in* 
ma of £ 0,10 In the C on the gran 
amount «d the dividend DoSore docks* 
tom oi Japcrne** Whhhoidng To*. 

28th June. 199a — 


i g m.\ v lit o a •(« uz » yi'iJktifS A i 


PJ4JB 2119, DOGON DUTSE. JOS. PLATEAU STATE, NIG. 

(TEL- 073/94581 TELEX: 81366 PADP JS NG) 

SECTION L INVITATION FOR BIDS (DB) 

D-tooriceoenooorlFB: 30* JONH. 1990 
Loan No: 2733-UNI 

IFINk PADP/KB3JS9 

L The FEDERAL GOVT. OF NIGERIA baa meehed a Loan fronton bnnoaond Bank far Reeomaiiaioa tad Davelapmas of 
tho WojVI Bik in variooa ommocka tmrodg the coit of iho MUL TISTA TS ADP - 1 and it is intended dm pnt afthopcoaeofrof dna 
loon will bo applied «» digMo payment* under tho oomract for VEHICLES, PLANT and EQUIPMENT required by the Rattan 
Ag rvrtait al Dcotapcnan! Prog ramme (PAK^ for Hnnm Sate. 

Z Platoon Agrimhaial DeWnprrnra Programme now invites mkdbidi from edigihto bidden for ihonipplyofc 


DESCRIPTION 


80HP 2 wheel drive tractor 
with 9 item* of mpkoeote 


Combi n e harvester 


1 I 2" irrigation pomp petrol 
I driven 


3“ irrigation |hbi|i died 
driven 


Bidder* may mtamlbi* Bar tbo supply of Goods coder cam or mere cempteto Lola. Bid* for uroamplae Lou will be rejected. Bid will bo 
evaluated separately far each lot. 

3. Interested ctigblo Bidden may obtain farther information from and imtpectlfac bidding dot xrarrm mho office of: 

PLATEAU AGRICULTURAL DEVELOPMENT PROGRAMME 
DOGON DUTSE. 

PJ5LB. 2119, JOS TEL: 073/54581.56452 

PLATEAU STATE, NIGERIA. TLX: 81366 PADP JS 

They bq ■!« tho .fa w iM wm only, at *o office of: 




QTY 

DELIVERY 

PERIOD 

VALUE OF BID 
SECURITY 

15 anils 

10 imiis 

180 days 

N 144,000 or 
USS 22000 

4 set* 

180 days 

N 32.000 or 
USS 4,000 

2 uniu 

180 days 

N 96,000 or 
USS12j000 

m 

180 days 

N96.000 or 

USS 12,000 

200 

180 days 

N64.000 or 
US$8,000 


FLEXJTRON LIMITED 
ROYAL OAK HOUSE 
45A PORCHESTER ROAD 
LONDON W2 SNR 


TEL: 221-1275 
TLX: 299178/295138 


A. A cotnplcm«* of Bidding Dormnmoi may bepentiratodby any iatcrccod digibk bidder ea mhmiiaion of a wrinca appbcaooo to 
any d the above and npoo payment of a rroo-r nfi r ndah ki fee ef £1 00 or NT 000 if p orch aan i la Nigeria. 

5. In dm umyirie oc of cralnatcd bak. » margin of pe rf e rc acc wiH be givea to gooda manafteogegnd in Nigeria (para 27 cf Section II 

i rfca). 

^ hy a anawiti, Tnr 111 vakiH aweriftoil mhmiw! m pa. » g r »ph ?rilhcr in Naira if a Inca) hid or lm {mb/ 

c d vt a tihlo cur rency if a foreign bid. egoiTabaa to the US Dollar vakic»po ci fi n d.«a p r c Kr i b ed In CUnae 15 of ScetiTEi II - lannrotiona to 
Bidders, and man bo ddnaed ter theoffioe of tbe Pmtpammo Manager Platoon Agriatinnml Devcfepman Pro gramm e, aithe above 
■ddm do or or bedfom 10.00 AM on AUGUST. 31. 1990 l 

6. Bids will bo dpeaed m thopnenee of Bidden* Tqmeotuives who choose 10 mud at 10.00 AJrL on AUGUST. 31, 1990 it tbe 
above oifioa. 

(Sd)Y. NYAM 
PROGRAMMER MANAGER 


Tha la W npdarntf the earfcg a d , ^tismiu at lamed In the Dgrdkrptnool Beaman of November 30. 1989. 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

llnccrpomnl in lh* Republic of Sooih Afncai 
Com pan. Rrgovolion No. OI 0J.W* 06 

NOTICE TO MEMBERS 
ANNUAL GENERAL MEETING 

Notice is hereby given that ihe seventy-third annual general meeting nt 
members of Anglo American Corporation ol South Africa Limited will be 
held at 4-1 Main Street. Johannesburg, on Thursday. August lb I9VH1. at 
10.00. for the following business: 

1. To receive and consider the annual financial statements for ihe year 
ended March 31 1990. 

2. To elect directors in accordance with the provisions uf the 
Corporations articles of association. 

3. To consider and. if deemed fm to place a timber 2 00tJ Oflll S ordinary 
shares in ihe capital of ihe Corporation under the control uf ihe 
dircetors with power to allot and issue them in accordance with the 
icrms and conditions of the share incentive scheme and any os<-rseas 
scheme or schemes that may be established. 

4. To consider and. if deemed fit. to continue to authorise ihe directors to 
allot and issue, after providing for the allotment and issue of shares in 
terms of the share incentive scheme and the employee shareholder 
scheme, the remaining unissued shares in (he capital ol the 
Corporation, in their discretion in terms of and subject io the provisions 
of the Companies Act. 

Holders of share warrants to bcareT who wish io attend in person or by 
proxy or to vote ai any general meeting of the Corporation must comply 
with the regulations of the Corporation under which share warrants to 
bearer are issued. 

A member e milled io attend and vote at the meeting is entitled io appoint a 
proxy or proxies to attend, spcal. and vote in his stead. A proxy need not 
be a member of die Corporation. If required, form, of proxy are available 
from ihe Head and London offices of ihe Corporation. 

By order of the Board 

CL MALTS V 

LSuLSulS 

June 28 1990 uuuu ' 1 

Registered jnJ HiuiJ Office London Office: 

44 Main Street 4U Hulbom Viaduct 

Johannesburg 200 1 London EC I P I AJ 

Note: 

The 1 990 annual report is being posted io registered shareholders today 
and copies arc available for holders of share warrants to bearer from 
the London office. 


Advertise your 
house 

in full colour in the Weekend 
FT. 

To find out more, call Lesley 
Proctor 

on 071-873 4896 


ART GALLERIES 


WALPOLE 

GALLERY 

38 Dover SU W1 071 
499 6626. VENETIAN 
BAROQUE AND 
R O C O C O 
PAINTINGS 
1650-1800. Until 21 
July. 

Mon*Fri 10-5.30, Sats 
10-1. 


GENERAL MOTORS 
CORPORATION 

Further to the DIVIDEND DECLARATION OF 31 st May 
1990 NOTICE is now given that the following distribution win 
become payable on and after 15th June 1990 against 
presentation to the Depositary (as below) of Claim Forms 
listings Bearer Depositary Receipts. 


GROSS DISTRIBUTION 
LESS 15% 

US WITHHOLDING TAX 
CONVERTED at 1.7145 


0.5625 CENTS 

3.1875 CENTS PER UNIT 
1.8591 PENCE PER UNIT 


Barclays Bank PLC 

Stock Exchange Services Department 

54 Lombard Street, London EC3P 3AH 
















































OPERA AND BALLET 

London 


Royal Opera, C-overn Garden; 

The first production in London 
for more than a century of Ros- 
sini’s Guillaume Tell is by John 
Cox, conducted by Michel Plas- 
son. and has Gregory Yurisich. 
Chris Merritt, Leila Cuberii and 
Robert LLoyd in leading roles. 
Latest round of the company's 
much-revived La Bohans produc- 
tion by John Copley: Antonio 
Pappano conducts, and principals 
include Dona Tokody. Jerry Had- 
ley and Jonathan Summers, with 
Dennis O'Neill and William Shi- 
mell taking over as Rodolfo and 
Marcello on July 5. 

English National Opera, Coli- 
seum: no performances until 
August 

Ballet At the Coliseum the life- 
enhancing Kirov Ballt presents 


MUSIC 


London 

English String Orchestra. 
William Bough ton conducts 
Elgar. Tippett and Bernstein. 

St John's, Smith Square, Wl. 
(Sat) (071-222-1061). 

Festival of Brahms and Elgar. 
Andre Previn conducts. Royal 
Festival Hall, South Bank Centre 
(Sun). (071-928-8800). 

New London Orchestra. Ronald 
Carp conducts Gershwin and 
Komeold. St John’s, Smith 
Square. Wl (Wedsi. (071-222-1061). 
Luxembourg Radio Orchestra. 
The Emperor conducted by Carl 
Davis. Wagner, Beethoven. 

Dukas and Tchaikovsky. Barbi- 
can (Thurs), (071-638-8891). 

Summer Festivals 
in France 
Paris 

Chopin Festival. Orangerie de 
Bagatelle. Ends July 15 (45012010. 
40679700). 

Schumann Festival. So r bonne 
Amphitheatre. Ends July 6 
(42627171). 

Beaune 

International Encounters. L' Or- 
chestra du Siecie des Lumieres, 
Gaud Collegium Vocale. Amster- 
dam Baroque Chamber Orchestic 
and Ton Koopman, the Soviet 
State Symphony Orchestra. June 
29-July 22. (80222451). 

La Chaise-Dieu 

La Grande Ecurieet Chambre 
dn Boy. conducted by Claude 


Giselle (world’s best production) 
on Friday and Saturday: then 
presents a fascinating triple bill 
of two Balanchine ballets and 
Vinogradov's Petrushka on Mon- 
day to Wednesday. At Sadler’s 
Wells the thrilling Cumbre Fla- 
menca troupe plays on. 

Paris 

Opera. La Sylphide in Pierre 
Lacotte’s choreography replaces 
La Bayadere, which will be pro- 
duced later on (47425371). 

Amsterdam 

The Compagnle Philippe Geniy 
dances Derives (FrL Sat). Muzfek- 
theater (255 455). 

Antwerp 

Knninklij ke Opera. The Royal 
Flanders opera hi Tchaikovsky's 
Eugene Onegin conducted by 
Rudolf Werthen, staged by Adolf 
D resen with MireiUe Capelle, 

Pavel Chernykh and Chris De 
Moor (Fri, Wed. Sun). 

Berlin 

Opera. Lohengrin, in a new pro- 
duction by Gbtz Friedrich, has 
a strong cast led by Peter Sefffert 
In the title role. Eva Johansson. 
Olivia Stapp. Jan-Hendrik Root- 
ering and Helmut Welker. 

Frankfurt 

Opera. The successful Lievi 


Malgoire, Moscow Philharmonic 
Orchestra. Aug 23-Sept a 
(71094828). 

Brussels 

Belgian National Orchestra con- 
ducted by Eugene Kohn with 
Placldo Domingo (tenor) and 
Judith Howarth (soprano) in a 
programme of Donizetti. Gounod, 
Jimenez. Puccini. Palais des 
Beaux-Arts (Fri). 

Monnaie Symphony Orchestra 
conducted by Emil Tchakarov 
performing Bruckner’s 8th sym- 
phony Palais des Beaux-Arts 
(Sat). 

Bolshoi Soloists Sextet with 
Stanislas Suleimanov (bass), per- 
forming Glinka, Mussorgsky, 
Rimsky -Korsakov. Hotel de VUle. 
Grand Place (Sun). 

Brussels Festival Orchestra con- 
ducted by Robert Janssens and 
the Brussels choral society con- 
ducted by Tom Cunningham and 
the Da Capo 2000 children's choir 
with soloists perform Orffs Car- 
olina Burana. Grand Place (513 
89 40) (Wed). 

Amsterdam 

Scott Hamilton Quintet, Ste- 
phane Grappelli Trio and the 
Toots Tielemans Trio in a Gersh- 
win Night (Fri). Concertgebouw 
(718 345). 

Kenny Drew, Michel Legramd 
and Ahmad Jamal trios (Sat). 
Concertgebouw (718 345). 
Amsterdam Bach Soloists con- 
ducted by Thomas Hengel brock 
with Jaap van Zweden (violin). 
Purcell. Bach. Vivaldi. Handel 
(Mon). Concertgebouw (718 345}. 
Jazz at the Philharmonic with 
various soloists in a tribute to 
Norman Granz (Tue). Concertge- 


brothere' opera debut last year- 
has brought them back to Frank- 
furt with a new Macbeth produc- 
tion. it will have with Cesare 
Lievi as producer and Daniele 
Lievi as designer with an inter- 
esting cast led by Rosalind Plo- 
wright and Vinson Cole. 

Stuttgart 

Opera. Offenbach's rarely played 
operetta Der KarottenkOmg‘ 
returns. A triumphant produc- 
tion by Gian Carlo del Monaco 
of OteUo stars Gabriels. Benacko 
va-Cap, Wladimir Allan tow, 
Roland Brecht and Mario di 
Marco. There will be two guest 
appearances by the Hamburg 
Ballet Company with A Midsum- 
mar Night’s Dream, and Karls- 
ruhe's with Lorca Lasado. 

Madrid 

Teatro Lirico National la Z at- 
mda. Bellini's / Purittmi closes 

the Madrid opera season, con- 
ducted by Miguel Boa with a 
cast led by Marietta Devia and 
Luca Canonici. New production 
co-produced by La Zarzuela and 
Teatro Comunale (Bologna). 

Ends July 13 (429 82 25). 

Teatro Alla Scala. Liliana 
Cavani’s successful production 
of La Travioto, conducted by 
Klccardo Muti, with Tiziana Fab- 
bridal and Roberto Alagna in 
the lead roles (80.91.26). 


bouw (718 345). 

Jean-Yves Thihandet (piano). 
Brahms, Paganini. Ravel (Wed). 
Concertgebouw (718 345). 

Bad Ktealngem 

The fifth summer festival in Bad 
Kissingen (June 22-Jnly 15) Is 
dominated by artists from Hun- 
gary. Poland, Czechoslovakia. 
Russia and East Germany. The 
programme is led by three sym- 
phonic orc he s tra s, the Czech 
Philharmonic, Polish National 
Radio Orchestra and the Bavar- 
ian Radio Orchestra. Other high- 
lights include the spinet Natalia 
Gntmazm. pfa"*** Frank Peter 
TiTHmgrmnnn, tmrrqwt player 
Ludwig Guettler, singers Hans- 
Peter Bloch witz, Eva Lind, Olal 
Baer. Waltraud Meier and con- 
ductor Bruno Wefl. Also a perfor- 
mance of Handel’s opera toruddo 
by the Halle Opera. 8730 Bad 
Kissingen Postil (0971/807110). 

Rave n na 

Ravenna festival opens with a 
Mozart programme conducted 
by Rhxardo Mu ti (S un). Rocca 
Brancaleone (32577). 

Rome 

Boma-Bmopa festivaL Andalu- 
sian songs by Caltoo SanuliM 
(Fri). Spanish Academy (6761248). 
BA1 Symphony Orchestra and 
choir conducted by Mlcbei 
Tabachnflc playing Debussy and 
Stravinsky (Thur). Villa Borgh- 
ese (6761243). 

BereeloM 

Grec 90 Barcelona festi- 

vaL Coral Carmina, Camera ta 
Bach, conducted by Josep Pons. 


Rome 

Terme di Canaalta The Rome 
Opera’s summer season opens 
with Mascagni’s Cooalleria Rush 
conn, with Ludmila Ssmcbnk, 
Vyacheslav Polozov and Bruno 
Pola and Leoncavallo's PagtiaccL 
with Framma Izzo d'Amico and 
Vladimir Atlantov, conducted 
by Reynald Qovaninetti 

(46.17.55). 

Villa Massimo (Roma-Europa 
Festival). The Naples Dance 
Tha atrep e rt bnnlng Streghe. 
Bernard e Dei with the extraordi- 
nary ex-Bolshol s tar . Yladinvir 
Derevianko (6761243). 


Vorocta 

68th festival at the arena. Ver- 
dVeAida (as usual) conducted 
by Nello Santi opens the festival, 
this time to a new production 
by Vittorio Rossi. Maria Chlara, 
Nicola Martinucd and Florenza 
Cossotto lead the cast (28.151). 


Tokyo 

HiiHiipw pww* Kecak dancers 
from the village of Teges perform 
at the Zenkqji Temple (ends 
Thur) (5237 9988). 

Die lustlge Witwe (Lehar). Staat- 
stheater am Gartnerplatz, 
Munich. Tokyo Bunka Ksikan 
(Wed, Thur) (289 9999). 


Pack (Mon). Granada Chamber 
Orchestra conducted by Edmon 
Colomer with Narciso Yepes (gui- 
tar). Rodriguez, Albert, CerveUo, 
Rodrigo, Falla (Tues). Orquestra 
Clutat de Barcelona conducted 
by Franz-Paul Decker. Tchaikov- 
sky, Glinka, Stravinsky (Thur, 
Fri). Teatre Grec (318 25 25). 

Chicago 

Ravinla FestivaL Victor Borne 
piano and antics (Tue). Highland 
Park (728 4643). 

Washington 

National Symphony Orchestra 
conducted by Mstislav Rostro- 
povich and Henry Mandni. 

Mixed programme of popular 
Mi H patriotic tunes t^itTninnting 
In July 4 fireworks (Wed). West 
Lawn. US CapttoL 

Tokyo 

Cracow Philharmonic Orchestra 
conducted by Roland Bader, with 
the choir of Toho College of 
Music. Haydn: The Creation. 
Shlnjuku Bunka Centre (Mon). 
Spohr, Faust Simtory HaU 
(Toes). Mahler. 8th symphony. 
Suntory Hall (Thur) (401 9561). 
New Japan Philharmonic 
Orchestra conducted by Alexan- 
der Schneider. Dvorak, Schubert 
Bunkamura, Orchard Hall (Mon), 
Tokyo Bunka Balkan (Tues) (499 
1531). 

NHK Symphony Orchestra con- 
ducted by Yuzo Toyama. Con- 
temporary music from Asia. Sun- 
tory Hall (Wed) (465 1780). 

Bai—r Kochi (violin). Bee- 
thoven, Schubert Debussy, 
Strauss. Tokyo Bunka Balkan, 
recital hall (Thur) (289 9999). 


EXHIBITIONS 


London 

The Royal Academy. The 222nd 
Summer Exhibition — the oldest 
established and largest open sub- 
mission exhibition in the world, 
though with only L306 assorted 
works of painting, sculpture, 
architecture and the graphic 
arts, it is somewhat smaller than 
usual. Too often underrated for 
its Quality, it covers the broader 
centre ground of professional 
British art Until August 19. 

Hie Tate Gallery. The entire 
permanent collection has been 
rehung so that the visitor may 
now takes natural circuit 
through the newly restored gal- 
leries, from 16th century British 
p a i nting 1 through to recent mod- 
em art 

The Royal Academy- Modem 
Masters from the Gelman Collec- 
tion — a self-explanatory exhibi- 
tion of masterpieces of the 20th 
century from Bonnard and earli- 
est Picasso to Picasso the old 
man, by way of all the great 
amt** of the School of Paris, 
Matisse. Modigliani and the rest 
It Is a true celebration not of 
mere art history but of the joy 
to be h g d in the possession of 
great art Until July 15: spon- 
sored by Guinness. 

Paris 

Carte mus£es et monuments sold 
In museums and metro station- 
senable visitors to avoid queues 
at 60 museums and monuments, 
including the Louvre. Mus6e 
d'Orsay and Versailles. 

Centre Georges Pompidou. Andy 
WarhoL Some 200 works retrace 
the career of the multi-facetted 
artist who. bom of Czechoslovak 
immig rant parents In Ptttshnrg 
in 1928, hoeinTie one of the main- 
representatives of American Pop 
Art and part of the Underground 
Culture scene. His acryhcpaint- 
ings Inspired by comic strips, 
bis series of Coca-ColabotUes 
and Campbell's soups, of film 
stare and politicalcelehrities 
express an important aspect of 
contemporaryvision. Projections 
of Andy Warhol fflma complete 
the ex-bfbition. Beaubourg. 
Closed Tue, ends Sept 10 
(43771233). 

Grand Palais. Joseph Wright 
of Derby. Some 80 paintings and 
30 drawings sum up the career 
of the 18th cent ur y portraitist 
who introduced the chiaroscuro 
into English art. He was as fasci- 
nated by scientific experiments 
which be depicted in large-scale 
canvases - the Vacuum Pump 
and the Orrery - as he was by 
fireworks or eruptions of Vesu- 
vius rendered In melodramatic 
colours. Closed Tue, Wed late 
closing, ends July 23 (42895410)- 
Bagatelle Chateau and Trianon. 
Vienna 1815-1848 - the Bieder- 
meter period. Vienna's museums 
have lent some 250 pieces of fur- 
niture. porcelain, paintings and 
objets d’art for an exhibition 
of the style which ex pres s ed the 
Austrian capital's changed mood 
after the turmoil of Napoleonic 
wars — the Bledermeier style. 

Bo is de Boulogne. Ends August 


(15 4S0I20IQ). 

Galerie Odermwtt-Cwrean. 19th 
and 20th Century Masters. A 
thread rf excellence runs 
through the exhibition, which 
begins with the Impressionists 
and ends with an abstract Pica- 
Wa. Monet's Charing Cross 
Bridge floats in a haze o£ pinks 
and blues. The realism and 
heavy pathos of an early Tou- 
louse Lautrec - Le Buveur - is 
in contrast to his Jane AvrU, 
e x p ressi ve of his mature period. 
Ends July 28 (42888258). 

— rl i gny 

Fondation Pierre Gfrmadda. 
ModighanL Some 50 oils, as 
many drawings and some sculp- 
tures form an important restros- 
pectitve of the Italian -bom artist 
living at the beginning of the 
century in the feverish atmo- 
sphere of Montparnasse and 
Montmartre. In contrast, the 
rather stylised two-dimensional 
portraits of his friends and of 
Jeanne Hebuteme, his last and 
tragic companion, embody per- 
fect repose. Even his nudes, 
voluptuous in shape and warm 
in colour, are wistfully reflective 
rather than erotic. Open all days. 
Ends Oct 28 (26/223978). 

Brussels 

Muste dTxeOes. 71 Roe Jeon 
Van Volsem. La Foetique des 
Peintres Italians a l’AUbe du XXe 
Steele. Closed Monday. 

Mns6e Walfingtan-Waterioo. 

In edits sur Waterloo commemo- 
rates the 175th anniversary of 
the Battle of Waterloo. Daily 
ends July 31. 

Antwerp 

Bemhrandt Bugatti and Bel gian 
Animal sculpture (1860-1930) 
closed Monday ends July 29. Hes- 
senhuis. 53 FatamruL 


flouts 

Braccio di Carlo M«g nn in Piazza 
San Pietro: Michelangelo and 
the Sistine ChapeL This exhibi- 
tion marks the end of a 16-year 
project by Vatican rest or ers on 
the railing of the Sistine Chapel 
and the beginning of an esti- 
mated farther four years’ work 
on The Last Judgment Ends 
July 10. 

Palazzo Venezia: Art for Popes 
and Princes of the 17th and 18th 
centuries. Over 70 large and exu- 
berant canvases from the coun- 
try seats of popes, cardinals and 

the Roman aristocrary (Ckdgi, 

Barberini, nninmm, PampbUi 
etc) in the area s tr etc hi ng south 
of Rome, once known as the 
Campagna Romana. 

Florence 

Palazzo Vecchki. The age of Mas- 
accio: tying In with the reopen- 
ing of the Brancacd chapel in 
the Church of the Carmine after 
a six-year restoration on the 
cycle of frescoes by Masaccio 
and MasoBno. are 109 works by 
painters and sculptors who 
worked in Florence in the golden 
years between 1401 (the date of 
Masaccio's birth) and 1440. 


Included are frescoes, sculptures 
and drawings by Paolo Uccello, 
Beato Angelico, Gentile da Fabri- 
ano, Donatello, Brunelleschi. 
Ghiberti and Filippino Lippi, 
and four paintings by Masaccio 
himself! Ends Sept 30. 

Naples 

Castel Santielmo. In the Shadow 
of Vesuvius; Naples through 
theeyes of European artists 
between 1400 and 1800: fascinat- 
ing collection of over 300 oils, 
watercolours, prints and draw- 
ings of a city which has proved 
irresistible to artists and travel- 
lers for nearly five centuries. 
Opening with the 15th century 
Tavola Strozzt (pointed by the 
pupil of Beato Angelico) where 
the city is seen from the sea 
bathed in improbable deep pinks 
and oranges, the exhibition 
includes gems such as a 
Brueghel (from the Thyssen col- 
lection). Gasparvan Wittel and 
the beginnings of the 17th land- 
scape tradition, works by Hubert 
Robert, Wright erf Derby. Jacob 
Philip Hackert. Turner and 
Corot Ends July 21. 

Venice 

Palazzo Docale. Titian. This 
exhibition organised jointly by 
the Venice local council, the Arts 
Ministry and the National Gal- 
lery in Washington marking the 
5th centenary of the painters 
birth Is the largest for over 50 
years. Over 70 paintings are on 
9bow, lent by American, Russian 
and European museums. Ends 
Oct 7 and goes to Washington. 

Bologna 

Galleria d'arte Moderns. Giorgio 
Morandi re t rospective. Over 200 
works lent by Italian and foreign 
museums celebrating the cente- 
nary of the painter's birth. Limit- 
ing himself almost entirely to 
still-lifes and landscapes inspired 
by the countryside around his 
native Bologna, Morandi has 
been described as the painter 
of silence. Ends Sept 2. 

Mannheim 

Stadtische Kunsthalle, M olt- 
kestr. 9. Emil e Bernard, a painter 
always in the shadow of Van 
Gogh and Gauguin is honoured 
with a retrospective of 170 early 
p aintin gs. Ends August 5. 


Villa Huegel 15. St Petersburg 
around 1800. This is the third 
exhibition to be mounted by the 
Ruhr Cultural Foundation, set 
up In 1964 by Berthold Beitz. 
head of the Alfrled Krupp foun- 
dation. With 555 pieces on loan 
from Leningrad's state Hermit- 
age Museum, the exhibitions 
details the developments of Rus- 
sia from a greet empire to a 
European power. Ends Nov 4. 

Darmstadt 

MaHiiMnnhatm. The seat of tiie 
Hess-Darmstadt a ristocracy, the 
city became a prominent cultural 
centre under the Duke Ernst 
Ludwig, who ruled between 1892 


and 1918. He instituted the Mat- 
hildenhohes arts centre Kurv 
stlerkolonte- One of 
ings by architect Maria tlbnch. 
caUed Erust-Ludwig Haus. « 
damaged during the war and 
later reconstructed. Now after 
a total rerconstruction it opens 
its doors in its original function 
as a Jugendsril museum, docu- 
menting all aspects of the Jun- 
gendstil with furniture, pictures, 
porcelain and jewellery. 

Madrid 

Fundadon Caja de Pensioner. 
Georg Baselitz. Exhibition of 
this German artist's I9W s pro- 
duction. including paintings, 
sculptures, linocuts. pastels and 
j ; D.fa«hr’t work rtlHY 


Barcelona 

Fundadon Caja de Pension**. 

Edwuaxd Ruse ha retrospective. 
Clear exponent of the iJtest artis- 
tic developments of the west 
coast of the United States. Rus- 
frfra aims to knock down art’s 
traditional role and to offer an 
ironic view of reality. Closed 
Mon. Ends July 15. 

New York 

New York Public Library. More 
than 125 documents of the Aboli- 
tionist Movement, including pho- 
tographs, letters and rare books, 
display the spirit and drive of 
the long effort to free the slaves. 
Ends Sept 1& 

Museum of Modern Art. The 
first retrospective in America 
in 25 years marks the 80th birth- 
day of Francis Bacon with 60 
works dating back to his figure 
studies of the liMOs. 

Metropolitan Museum of Art: 

The Russian Taste for French 
painting, representing three cen- 
turies of French masterpieces 
from the Hermitage and Pushkin 
Museums, covers Poussin to 
Matisse. Among the 51 works 
are major paintings by Watteau, 
Fragonard, Ingres. Manet and 
Henri Rousseau. Ends July 29 


Washington 

National Gallery. More than 90 
prints by Edvard Munch show 
the Scandinavian artist at his 
most colourful and prolific, min- 
ing his familiar emotional 
themes of anguish, jealousy, 
death and loneliness. 

Hirshborn Museum. Paintings, 
drawings and sculptures from 
the Bay Area figurative move- 
ment of the 1950s and 1960s 
include works by Richard Dle- 
benkorn, Elmer Bischoff and 
sculptor Manuel Neri. 

Chicago 

Chicago Historical Society. The 
Land of Lincoln does its most 
famous citizen proud in the exhi- 
bition A House Divided. America 
In the Age of Lincoln, with docu- 
ments, mementos and personal 
effects of the Great Emancipator. 


e 


Composition with blue. Mondiiaan, l q 37. Hugs Gemecntemuseum. 



The Art of Dutch Banking 


Rabobank Nedcdand, CroocUan IS, 3521 CB Utrecht, die Netherlands. Telex. 40200. 

New York. DjIIjs. San Frjncivro. Sao Paulo, Curacao, London, Antwerp, Paris, Luxemburg. Zurich, Milan, Madrid, 
Singapore, Hong Kong, Jakarta. Sydney, ADCA-Baok (Frankfort, Beilin. Dusseldorf, Hamburg, Hanover, Munich, Stuttgart). 


In banking, as in art, 
a clear concept 
can make all the 
difference. 

The Dutch artist Mondriaan spent more than 
20 years refining a style of painting he called 
neo-plasticism. Similarly, Rabobank carefully 
defined and refined its own style of banking. 

As the Dutch economy and industry grew, so 
did Rabobank, becoming the largest domestic 
bank. Today, with total assets of US$ 90 billion, 
Rabobank is one of the top 50 banks in the 
woiid, with offices in major financial centres 
and ports around the globe, active in financing 
agribusiness, commodities and in every aspect 
of international banking. And we still have our 
own dear, long-term view of client relationship, 
based on commitment, dedication and trust. 
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Russians in Manchester: self-portrait by Zinaida Serebriakova, and lithograph “Everybody to work. Comrades!”, by Nilolai Kogotrt 


From Peter 


the Great to perestroika 


T^th Russia in fer- 
I /■ / meat, its people 
m/ m/ dizzied by change 
f V and fearful of the 
future, there could not be a 
more timely exhibition than 
Leningrad in Manchester. This 
is the umbrella title for seven 
exhibitions. They look back as 
far as Tsar Peter the Great, 
laying the foundations of St 
Petersburg in 1703, and end 
with the unofficial art of peres- 
troika. All seven exhibitions 
are worthwhile, but four are 
extra special. They focus on 
the image and the experiences 
of the Russian people on both 
sides of the watershed of the 
October Revolution. The Rus- 
sian Lubok. Two Hundred 
Years of Popular Prints and 
Bolshevik Posters are both at 
the Whitworth Gallery (until 
21 July): Russian Faces, Soviet 
Lives is at the City Art Gallery 
(until 22 July); and Posters of 
Perestroika at the Comerhouse 
(until 22 July). 

These days, festivals spawn 
other festivals like nests of 
Russian dolls. Sponsored by 
Siemens, “Leningrad in Man- 
chester" is part of an arts festi- 
val. which is part of the Man- 
chester Olympic Festival, 
which supports the city’s bid to 
stage the 1996 Olympic Games. 

Kandinsky wrote that "the 
lubok is a marvel." and the 
Whitworth exhibition bears 
him out. It should not be 
missed by anyone interested in 
Russian culture, literary as 
much as visua l - Each of these 
entrancing popular prints is a 


window onto Old Russia. They 
have a great cast, of dawrtwg 
bears and holy hermits, wife- 
beating peasants and bankrupt 
merchants. They exult in 
veiled terms at the death of 
Peter the Great, they marvel at 
a vast whale captured at Arch- 
angel, and report the opening 
of the Moscow-St Petersburg 
railway line in 1851. 

The lubok was a cheap 
broadsheet, sold by pedlars. It 
combined an appeal to literate 
and illiterate alike, with its 
combination of texts and vigor- 
ous images, han d coloured 
with wild splodges of Ink 
which landed just about any- 
where. The religious images 
are all 19th-century, but draw 
on a lineage of icons and 
saints' lives which goes back 
centuries. The first lubki, maria 
in the early 17th century, were 
propaganda by the Orthodox 
Church in Kiev, alarmed by 
the challenge of Polish Catholi- 
cism. However, just like the 
woodcuts of medieval Europe, 
the Church soon found that 
lubki artists wanted to sing dif- 
ferent, and sometimes unwel- 
come, tunes. 

Lubki remind us that it was 
from the same bottomless well 
that Stravinsky drew his Fire- 
bird and Musorgsky his witch, 
Baba-yagar. But they also 
show that borrowings between 
high culture and low culture 
went both ways. A mid-l9th 
century print showing a dis- 
traught girl leaving her bas- 
tard baby in someone’s garden 
was based on a poem by Push- 


kin. The lubki have been lent 
by the Saltykov-Shchedrin 
Public Library in Leningrad. 
Many were deposited in the 
archives after 1851, when the 
state censor finally cracked 
down on t he lubki publishers’ 
satirical 

Only too aware of the htbok’s 
popularity with the masses, 
during the First World War the 
government sponsored lubki 
dftdgnwi to gtiffiwi morale. Vla- 
dimir Mayakovsky was one of 
the artists recruited to the 
cause. In one print he cleverly 
used the before-and-after 
design typical of lubki. On the 
left is the Cossack, like a lat- 
te rday St Michael, spearing a 
German dirigible. On the right 
is his wife, sewing a pair of 
trousers out of the deflated 
dirigible. The Whitworth’s 
other exhibition, "Bolshevik 
Posters,” explores agit-prop, 
with celebrated posters by art- 
ists such as Mayakovsky, 
Moor, Lebedev and Kustodiev, 
and a host of equally striking 
anonymous ones. Thanks to its 
pair, *hig handsome exhibition 
shows that the lubki tradition 
was quite as infl uential as the 
graphic art and aoant garde of 
Europe. 

The exhibition almost deaf- 
ens with ironic resonances. 
Moor's "The Soviet Turnip" 
shows a top-hatted capitalist 
trying to steal a giant turnip 
which turns out to be the hel- 
met of a Red Army commissar, 
who blows the capitalist away. 
"Over the debris of an evil gen- 
try and industrialists, we will 


gather in a good harvest for 
the labouring people," pro- 
claims the vast image of a 
peasant, ploughing the field of 
victorious ideology. In 1918, on 
the anniversary of the Revolu- 
tion, the populace of St Peters- 
burg were hungry and cold. 
Street Art of the Revolution, at 
the Comerhouse, recalls the 
huge festivities designed to 
hearten the proletariat. 

Food plays a prominent part 
in Posters of Perestroika at the 
Comerhouse. In fact, these are 
only poster designs; none of 
the work of Interplakat, a 
Leningrad association of poster 
artists formed in 1988, has been 
published. Nonetheless, 
Interplakat is now officially 
recognised and its exhibitions 
tour the USSR, raising money 
for Afghan veterans and 
children of Aids victims. 
Colours are sombre, text is 
minimal, and the cheap 
materials betray the 
frustrations of the unofficial 
artist. A vast sausage on a 
railway carriage satirises the 
way food is rushed to parasitic 
cities. A hammer and sickle 
frame a plate covered with 
cobwebs. Gorbachev's image 
does not appear, hut Stalin's 
does; his moustache is turned 
into a pair of vultures. 
However, Gorbachev’s policies 
are lampooned. Glasnost is a 
door hinged all round, and 
Perestroika is a man rushing 
about with a torch, his 
followers blinded by billowing 
smoke. 

Russian Faces, Soviet Lives. 


Painting 1910-45 is a crowded 
and provocative choice of 
works from the State Russian 
Museum in Leningrad. Most of 
them are kept in storage these 
days because of shortage of 
space, but in the past were 
often hidden from official 
disapproval None has been 
exhibited in the west. A 
painting apiece by Tatlin, 
Repin and Chagall serve only 
to make the point that this 
exhibition thereafter breaks 
new ground. 

The thesis is that art and 
ideology danced a more 
complex pas-de-deux than 
history books allow, and that 
there were plenty of good 
figurative realists despite the 
grotesque Stalinist tyranny of 
Socialist Realism To my eye, 
large paintings by Alek&a ndr 
Deineka, Kuzma Petrov-Vodkin 
and Ffidor Bogorodskii are 
onconvincing. Not that one 
will forget in a hurry Deineka’s 
German air ace. plummetting 
headlong, about to spike his 
head on rusty girders. But go,, 
above all, to enjoy four 
beautiful paintings by Zinaida 
Serebriakova, who died in 
Paris in 1967. Her clothed 
self-portrait is wonderfully 
poised and dignified. Her nude 
self-portrait, that rare thing, is 
classically monumental and 
yet, seated on the riverbank, 
she has the allure of an Art 
Nouveau naiad. Soon, please, 
can we have a Serebriakova 
exhibition? 

Patricia Morison 


Little Women 


Trisha Brown 

THEATRE ROYAL, GLASGOW 


'Everything is in a state of 
flux.” said Heraclitus: a motto 
always true for dance, the most 
changeable and ephemeral of 
the arts. Dance, in fact, is flux 
as art. What you see one sec- 
ond is gone the next, there's no 
trace of it left, and it may 
never happen quite the same 
way again. What's fun in the 
work of the American post- 
modern choreographer Trisha 
Brown is just how plainly she 
makes us aware of this. An 
arm-pull; a shrug; a wriggle; a 
dip; a leg-swing; a fall. The 
sequence of a phrase, as 
impulse passes through the 
body, is unpredictable in 
shape, in dynamics, in rhythm; 
but, again and again, you’re 
surprised that something that 
began like that shonld have 
proceeded so easily to this. 

This week, as the finale of its 
Dance Into Glasgow season, 
the Theatre Royal showed two 
programmes of Brown and Co., 
their only British appearance 
since 1987. 

What a tonic - to see again 
those calmly relaxed stomachs, 
and knees, and those plashing 
currents and ricochets of 
motion through each body and 
across the stage. The two eve- 
nings constituted an impres- 
sive retrospective of Brown's 
work. Line-Up (1977) shows her 
early blend of conceptualism 
and playfulness. Its complexity 
lies not in the individual move- 
ments but in the feats or mem- 
ory and analysis involved, as 
phrases must suddenly switch 
into reverse, with new accentu- 
ations or changes of direction. 
Several of Brown's lasting con- 
cerns are already evident here: 
physical impulse and its con- 
trol in time and space; co-ordi- 
nation; synchronisation. 


You can't miss the influence 
of this work on Opal Loop 
(1980) and Set and Reset (1983), 
works now well known in 
Britain. ( Opal Loop joined the 

Rambert repertory last year.) 
But in these two pieces Brown 
developed the fluidity of 
motion, the release technique, 
that we now think of as her 
ballmark. These works are 
1960s classics, similar and dis- 
similar. Opal Loop, that silent 
chamber quartet, occurs within 
a large square of floor space. In 
Set and Reset, the borders of 
the stage are as action packed 
as anywhere else. Dancers 
shimmy In or bounce off; and 
are seen waiting in the wings 
(which are translucent); David 
Thomson jogs down the side of 
the stage and is suddenly 
yanked back into the wings by 
the hidden Trisha Brown her- 
self. In both works interaction 
Is a theme. One dancer’s leg- 
swing or jump bumps him into 
another dancer, and be finds 
himself bounced or swung 
right back, or maybe frozen in 
mid-air. And all so blithe. 
Brown herself, in Set and 
Reset, plummeting coolly back- 
wards (to be caught at the last 
moiment by the excellent Greg- 
ory Lara) or casually hurling 
herself into Thomson's arms, 
was in glorious form. 

In 1985, Brown described her 
movement of style as ”the line 
of least resistance;’ and that's 
how those older pieces still 
look. Newark, which was seen 
when new in the company’s 
1987 London season, seemed 
then and seems now like a new 
departure. Here there's a 
greater firmness of legwork 
and of spine, as if to offset the 
fluent current of motion else- 
where. Brown is not afraid to 


Jean-Claude 

ALMEIDA THEATRE 

Eloy is best known here for his 
cycles of electro-acoustic 
music, spans of sound of seem- 
ingly interminable proportions. 
Bom in 1938. he began as a 
fully-paid member of the post- 
Boulez generation of French 
composers, a contemporary of 
Gilbert Amy and Betsy Joins, 
but he has gone on to find his 
own distinct and unclassifiable 
way, introducing elements of 
eastern musics and instru- 
ments into his music alongside 
increasingly elaborate elec- 
tronic techniques. 

At the Almeida on Wednes- 
day Eloy introduced three of 
his his recent pieces, woven 
into a single 100-minute span, 
andbelonging to two distinct 
projects. Galoxie /, for tape 
alone, is part of a 200-minute 
work (undated in the pro- 
gramme - the Almeida is not 
good at that kind of thing) that 
goes under the collective title 
of Anohata, a mixture of elec- 


Eloy 


tronic composition pure et sim- 
ple and musigue concrite. with 
all kinds of eastern sound arte- 
facts providing the raw mate- 
rial. 

Galaxie emerged as an 
impressively sustained piece of 
sonic engineering, full of com- 
plex textures into which the 
ear could delve at length, and 
with a satisfying curve of 
development Certainly it was 
more convincing than the two 
samples or Eloy-s cycle-in-prog- 
ress that followed it: Libera- 
tions seems to have socio-politi- 
cal overtones, with each 
element focussing upon a his- 
toric female figure, from Sap- 
pho and the Japanese courte- 
san Butsumyoe (in the two 
pieces performed here) to Rosa 
Luxemburg and Simone Weil. 

Both consisted essentially of 
an extended vocal solo, the 
first, Butsumyoe, a narrative 
accompanied by a second 
female vocalist who shrieks 


Roberta Alexander 

WIGMORE HALL 


raise eyebrows. Rears to the 
audience, legs apart, her danc- 
ers bend over and place their 
hands on their buttocks. (Try 
that on your neighbours). But 
that’s incidental. What’s stri- 
king is how broad a range of 

material Newark covers: stasis, 
slow -motion or athletic tum- 
bling; catches, hoists, or 
swings; dancers upright, out- 
stretched, or upside-down. 

New to Britain is the 1989 
Astral Convertible, a marvel- 
lous work that somehow hap- 
pens to cover another wide 
spectrum of movement. Robert 
Rauschenberg has placed sev- 
eral light installations on on- 
stage trolleys; Richard Lan- 
dry's taped score Includes 
noises of traffic and zoo. It 
begins with dancers in rows on 
left and right, lying face down 
on the floor, and throughout it 
features casual contortions and 
angularities, in which dancers 
stand or lie at ease, with Limbs 
or torsos positioned at improb- 
able angles. Such is the chore- 
ography's dream logic, how- 
ever, that contortion never 
seems the point. The whole 
work, for nine dancers, is full 
of surprises. I am Impatient in 
particular to see again one 
long male-female duet. At first 
she falls, is caught, walks, 
falls, is caught, is picked up by 
the shoulders or by the waist; 
soon, she picks him up, bends 
him like a dummy, bounces 
him like a toy, picks him up - 
can you imagine? - by the 
ankle and forehead. This duet, 
unusually dramatic and sug- 
gestive for Brown, seems to me 
as great as anything she has 
yet made. 

Alastair Macaulay 


and echoes her partner as well 
as punctuating the litany with 
exotic percussion, the second, 
Sappho Hiketis, a montage 
projected over an electronic 
tape with the second singer 
providing a counterpoint and 
reinforcement. Some of the 
sounds are strange and 
unearthly; the vocalists, Yumi 
Nara and Fatima Miranda 
employ a range of techniques 
(spiralling two octaves above 
the treble stave) that are well 
beyond the ken of most con- 
temporary performers. But the 
final result seems negligible; 
after an hour of these pieces 
there Is no enlightenment, no 
revelation: Eloy has immersed 
his work so deeply in Us own 
technical and literary back- 
ground that any ability to com- 
municate has been utterly 
snuffed out. 


Andrew Clements 


CRUCIBLE, SHEFFIELD 

Meg, Jo and Beth March are not really 
girls as they are played here; only Amy, 
who tells us she is "Almost in my 
teens,’* is specifically young to look at 
(and listen to). The others are feminine 
characters who must behave in the way 
growing young feminine people behave, 
and they need not look their age. Jo, a 
salient example, is 15, but now and then 
she behaves as if she were 10 years 
older (pride in her newspaper story) or 
five years younger (the midnight weep 
over her shorn hair). When this hap- 
pens, that is how she looks. 

The adaptation by Clare Venables 
(whose last production this is at this 
theatre) clearly depends on a deep devo- 
tion. to T.nmsfl May Alcott’s noveL On 
the night I went, a packed house must 
have held ten women to each man . Ms 


Venables uses Bunyan as a valuable 
collaborator. The company enters sing- 
ing "He who would valiant be,” and 
Marmee's Christmas presents to her 
daughters are all copies of + Pilgrim’s 
Progress +. Characters take turns in 
reading passages that illuminate the 
events, for it must be admitted that the 
plot is not in itself dramatic, even if the 
characters are. The switches to Bunyan 
cause notably little sense of interrup- 
tion. 

Apart from Jo, who is attractively 
played by Annette Fraser, none of the 
characters calls for much depth. June 
Redes has a sleeping devil of vanity in 
her Meg, which lets her down at the 
New Year’s party when the Moffats 
take advantage and make her look a 
clown. Kathleen Christofs Beth shows 


an evident gift for pathos even before 
she catches scarlet-fever from the Hum- 
mels’ dying baby. I would have liked to 
see her playing the baby-grand piano 
Mr Lawrence gave her flowered from he 
files!). 

Mrs March, or Marmee. is every- 
body’s ideal mother. Ann-Marie Gwat- 
kin’s Amy is so truthfully a tiresome 
child that I wonder how the director 
coped with her. Ian Jeffs as boy-neigh- 
bour Lawxie and Stanley Lloyd as his 
aged grandfather register their presence 
well, but neither Ms Alcott nor Ms Ven- 
ables has given them anything exciting 
to do. There are 24 in the company, plus 
seven out of a team of 13 reserve Chil- 
dren, but many of them would be 
wrong to draw special attention to what 
are little more than punctuation marks. 


Michael McCaffery directs on an 
empty stage, where Paul Edwards's 
design offers only a red sofa doing noth- 
ing much in a far corner, and A small 
model of the Marches’ house that sinks 
Into the stage without performing any 
function of its own. The vast Crucible 
stage looks rather empty sometimes, 
and I would have welcomed an occa- 
sional increase of pace. 

The main characters are so properly 
drawn, however, the reminiscences of 
the novel so affecting, that I reckoned 
the production a deeply gratifying one 
with which to signal Ms V enables's 
farewell. 


B.A. Young 


Why are the songs of Charles 
Ives not performed more often? 
With their anarchic music and 
wide-eyed humorous poetry, 
often written by Ives himself, 
they can be marvellous 
entertainment in the hands of 
a singer who can bring them 
off. The American soprano 
Roberta Alexander certainly 
can and also sports a mean 
talent for whistling, to judge 
from one of the pieces in her 
recital at the Wigmore Hall on 
Wednesday. 

This singer has a voice that 
is well supplied with colour 
and personality, even if its 
mechanism does not always 
work aa it should. There are 
times, especially if she is 
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yttaing Goes (Prince Edward), 
le Porter’s silly ocean-going 
0s musical has four or five 
rvelkras songs and Elaine 
ge tuning to emulate Ethel 
rman (Louise Gold takes over 
July 2). Jerry Zak's desper- 
ly bright production conies 
m the Lincoln Center in New 
rk and is undemanding fare 
1 8951, cc 836 2428). 
frey Bernard is Unwed . 
tollo). Tom Conti is the alco- 
ic journalist who embodies 
aighifUnn , nay-saying life 
ce while committing public 
dde by vodka. Keith Water- 
ise has stitched a fine play, 
reason's hi ghlig ht, from Ber- 
n's own writing, Ned Sherrin 
sets (437 2663). . 
jecte of Love (Prince of 
les). Andrew Lloyd Webber's 
«3t is an Intimate chamber 
retta derived from David Gar- 
f s 1955 novella. Musically 
^resting and well directed 
Prevor Nunn, a cast of 
mowns project the right sense 
lybaritic insouciance. A proba- 
, but unspectacular, hit (839 
2 ) 

Ldowlands (Queen's). Four-tis- 
vreeple about the love affair 
ween crusty Oxford writer 
. Lewis and the cancer-riddled 
erican poet Joy Dav id man . 
ieh pushes both Nigel Haw- 
roe and Jane Lapotaire into 
awards stakes. wilUam 
holson’s play is irresistibly 
rtHmaL Elijah M o s h ln ri c y ’s 
ictfon is superb (734 1168/439 

* Wild Duck (Phoenix). Peter 
1*1 revival of Ibsen s tog- 
iedy champions the great 


Norwegian's humorous potential. 
Alex Jennings. David Threlfall 
and Nlchola McAuUffe head the 
cast (071 240 9661). 

Absurd Person Singular (White- 
hall). Robust revival of early 
Ayckbourn comedy, directed 
by the marfur himwif, about 
three couples at Christmas in 
three kitchens over three years. 
Moira Redmond. Richard Kane 
and Lavinla Bertram on fine 
form in a production which con- 
firms Ayckbourn’s early bleak- 
ness (071 867 1119). 

Henry IV (Wyndbam’sX Piran- 
dello’S cat's cradle of fantasy 
and reality, identity and time 
in a production by Val May the 
sobriety of which belles its pre- 
production hijinks. Sarah Mflea 
left the cast, but Richard Harris 
stayed to give a star performance 
as nobleman who think* he 
is an llth century king (071 867 
in 6). 

New York 

Cat on a Hot Tin Roof (Eugene 
O'Neill). Kathleen Turner, whose 
statuesque good looks embody 
Tennessee Williams’ vibrant 
character Maggie, is surrounded 
by an excellent supporting cast 
In Howard Davies' production. 
Grapes of Wrath (Cort). The 
Steppenwolf company’s interpre- 
tation of the Steinbeck epic novel 
has taken a long time to reach 
New York from Chicago; the wait 
was worth it, with the 1930s 
brought alive in Its squalor as 
well as its test of human 
strength. Gary Sinise as Tom 
joad stands out In Frank Gelati’s 
adaptation. 

Gypsy (St James). This 80th anni- 
versary production does more 

than renve a rich, vivid musical; 
it also Introduces a new belter 
in the Merman tradition, Tyne 


Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
leads her daughter Into bur- 
lesque while rejecting a personal 
life for herself (246 0202). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to at 
least shake the bones of *hi$ 
inert depiction of fives crisscross- 
ing in an elegant, but somewhat 
random setting (246 0102). 
Sweeney Todd (Circle in the 
Square). An intimate production 
of the Sondheim- Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
die descent into madness of Bob 
Gun ton as the demon barber 
Of Fleet Street (239 6200). 

Cats (Winter Garden). Still a 
sell-out, Trevor Nunn's produc- 
tion of T.S. Eliot's children's 
poetry set to music is visually 
startling and choroographically 
feline (239 6262). 

Les Mbdrables (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). 

Phant o m of the Opera (Majestic). 
Stuffed with Maria Bjornson's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this mega-trans- 
fer from London (239 6300). 
Washington 

Starlight Express. Andrew Uoyd 
Webber’s roller-s kating musical 
slides into Washington on its 
national tour. Ends July M. Ken- 
nedy Center Opera House (467 
6700). 

Chicago 

Steel Magnolias (Royal George). 


June 29- July 5 


Ann Francis and Marcia Rodd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 

The Gospel at Colonus (Good- 
man). The season concludes with 
a visit from this widely toured 
spirited version of Sophocles, 
set in an Afro-American Pente- 
costal church. Ends Aug 12 (443 
3800). 


Tokyo 

South Pacific. Emile Belcourt 

and Gemma Craven lead the cast 

from the recent London revival 

of the Rodgers and Hanunersteln 
musical Koselne nkin Hall (567 
5444). 

Kabuki. Kabuki-za (541 3131). 

The matinee at 11am la a mixed 
programme that includes a spec- 
tacular lion dance, while the 
4j]0pm performance consists 
of the even more spectacular 
full-length play, Tenjuku Tokabe, 
featuring magic and mayhem 
with kabuki superstar Ennosuke, 

master of the quick-change rou- 
tine. Excellent earphone guide 
in English and English-language 
programme. Meanwhile, the 
National Theatre (265 7411) has 
a Tmhnfci classroom” that con- 
sists of a lecture demonstration 
(with earphone translation into 
English) followed by a perfor- 
mance of Korn no Ha (The Pax 
Princess) - an excellent Intro- 
duction to kabuki Opens 
Wednesday. 

Nob. Atsumori, a play written 
by the 14th century noh master, 
Zeaml; preceded by a kyogen 
comic Interlude. With explana- 
tion (in Japanese only). National 
Noh Theatre. (Wed at 1pm) (423 
1441). 


singing quietly, when the 
production of the tone seems to 
get caught in the cog-wheels, 
resulting in an uncomfortable 
tearing sound. No damage 
appears to be incurred, though, 
and after a time one starts to 
accept the sound as part of a 
distinctive and lively 
instrument. 

For Ives and Barber, In 
which she has specialised, she 
is ideally suited, both In voice 
and character. Samuel Barber’s 
Hermit Songs, originally 
intended for Leontyne Price, 
may have known more 
luscious singing than this, but 
their quirky and lightly 
religious atmosphere was 
judged to a nicety. The Ives 
songs were even better, aware 
but not too knowing, hilarious 
in the scampering text of 
"Memories,” genuinely 
touching in “Songs My Mother 
Taught Me.” 

In all her American 
repertoire Miss Alexander was 
thoroughly appealing, for she 


knows not to make the music 
too garishly overblown in 
recital. She was cautious, too, 
in Debussy's Ariettes oubliees, 
where many singers come to 
grief on problems of style. But 
negotiating the difficulties 
with care and feeling is not the 
same thing as hearing a native 
French singer sail through the 
music on bright, open tone and 
clear words. 

The marvellous 
differentiation of style between 
Debussy and Dvofak in the 
accompaniments - the fanner 
liquid clear, the latter 
glowingly romantic 
announced a pianist of real 
sensitivity in Roger Vlgnoles. 
With his assistance Roberta 
Alexander made a lovely Job of 
Dvorak's favourite “Songs my 
mother taught me,” no relation 
to the other piece above. 
Evidently Ives and Dvofak had 
mothers with very different 
tastes in music. 

Richard F airman 


SALEROOM 

Speculation slows down 


One of the strongest growing 
markets in London has been 
for post war and contemporary 
art Hughes Joffre of Sotheby's 
has built up a department that 
has seen record, prices and 
record totals for European con- 
temporary auctions over the 
last two years. This season's 
main sale yesterday was the 
best to date in terms of quality. 
It also realised a total of £12m, 
a figure up on both June and 
December. But the unsold total 
was also up. reaching 303 per 
cent. The market europhoria - 
or should I say speculation? - 
seems to have waned. 

Joffre claims to have got his 
estimates 70 per cent right. 
That may explain why only 
one of the three works deemed 
to be worth a million reached 
their reserve: a Dubuffet of 
1961, which went to Japan for 
£1.045m. The artist's "J’Ac- 
cours” failed at £850,000. as did 
a Francis Bacon study for a 
portrait 

There were also great suc- 
cesses. A large, early Lucien 
Freud of a man smoking made 
an auction record of £660,000. 
the only lot bought by an 
American. A major work by 


the German artist Wols, a rare 
event on the market, was 
secured by a Swiss bidder for a 
record £583,000. His last canvas 
at auction had gleaned £115,000 
in 1984. “Souterrain" by the 
Portuguese Maria-Helena 
Vieira da Silver doubled expec- 
tations by going to a French 
collector for a record £495,000. 
Antonio Saura’s "Femme 
Chat” made yet another 
reconi. £110,000. 

No market darlings appear 
to have been usurped. Dubuffet 
sold well and on target (apart 
from the “top" work) to Swiss 
and Japanese. All the Tapies 
sold, as did all the Fontana, 
despite the recent dramatic 
run of failures In Paris and 
Milan. Poliakoff is one artist 
who appears to be loosing sup- 
port 

Cheery news from Christie's. 
Old Master prints were very 
well received yesterday, with 
particularly rare or fine 
impressions doubling expecta- 
tions. The sale totalled 
£957,880, with a healthy 91 per 
cent sold. 

Susan Moore 
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Limits of 
liberalisation 


THE OECD does not merely 
record the new global consen- 
sus on economic policy, it is 
one of its progenitors. Once 
associated with the Keynesian 
approach to economic manage- 
ment. it now states that “a 
steady monetary policy Is 
needed to anchor expecta- 
tions". while emphasising the 
place of structural reform in 
securing economic progress. 

The latest Economic Out- 
look, along with its supplement 
on structural reform, bears 
witness to the triumph of these 
ideas and the success of those 
countries that have put them 
into practice. But these docu- 
ments also reveal the dangers 
inherent in their inconsistent 
and hesitant application. 

The OECD does not subject 
the new conventional wisdom 
to any searching questions. 
This is neither surprising nor 
reprehensible. It is difficult to 
argue with success. Economic 
growth in the OECD countries 
is expected to be close to 3 per 
cent this year and next Thus, 
on the OECD's present fore- 
casts, 1990 and 1991 will be the 
eighth and ninth years, respec- 
tively, of sustained growth in 
its member countries. 

The countries of eastern 
Europe, including the Soviet 
Union, along with many devel- 
oping countries - most 
recently Brazil - are no longer 
even trying to argue with 
results like these. They have 
seen what in terms of the his- 
tory of economic thought must 
be regarded as the past - and 
it works. On the bicentenary of 
Adam Smith's death, his ideas 
are orthodox once more. 

Yet their application leaves 
much to be desired. One con- 
cern is inflation. While mone- 
tary policy has been tightened, 
inflation of 4% per cent must 
be regarded as unacceptable. 
What would Adam Smith have 
said of a rate of inflation that 
will reduce the value of money 
eighty-fold within a century? 

Policy mistake 

A small policy mistake or a 
shock could too easily push 
inflation to uncomfortable lev- 
els once more. That, in turn, 
would demand another bout of 
painful disinflation. But mar- 
kets may legitimately doubt 
whether governments would 
have the resolve, one reason 
being financial fragility. On 
this fear the OECD stresses 


that "concern about financial- 
market effects on the real econ- 
omy has to reach very high 
levels before it would seem 
warranted to divert monetary 
policy from its medium-term 
objective of price stability." 

Moral hazards 

The OECD is right, but it 
cannot remove the doubts. The 
world Is suffering the conse- 
quences of ill-conceived struc- 
tural reform. It was foolish to 
liberalise a financial system 
that remained riddled with 
government-mandated moral 
hazards. 

The malig n consequences of 
ill-conceived financial liberalis- 
ation are not only to be seen in 
the present financial fragility. 
The OECD analyses nine areas 
of reform — finan ce, foreign 
direct investment taxation, 
competition, labour markets, 
the public sector, industry, 
agriculture and trade - and 
notes that the main exceptions 
to the process of reform have 
been the last two, precisely the 
areas on which Adam Smith 
focused his attention. 

Why has trade not been lib- 
eralised? One reason is that 
policy makers failed to realise 
the effect of financial liberalis- 
ation on capital flows from 
high-saving to low-saving 
countries. This natural result 
was, instead, condemned and 
became both an excuse for pro- 
tection and a focus of interna- 
tional conflict. The OECD 
Report itself uses the label 
“imbalances" for such natural 
capital flows. The absurd struc- 
tural impediments initiative, in 
which the US and Japan are 
currently embroiled, is another 
witness to the failure to relate 
the left band of financial liber- 
alisation to the right hand of 
trade policy. 

The priorities have been 
wrong. Financial liberalisation 
is probably less economically 
important than trade liberalis- 
ation; It certainly cannot pro- 
ceed indefinitely without it. 
since debt must be serviced 
through trade. Furthermore, 
trade liberalisation by the 
major OECD countries is a nec- 
essary condition for successful 
liberalisation in the rest of the 
world. So long as “structural 
reform” in OECD countries 
coincides with growing protec- 
tionism both its benefits and 
its permanence must remain 
doubtful 


Break-up of 
an empire 


A FULL engagement between 
the right and left wings of the 
Communist Party of the Soviet 
Union is promised for the 
party’s 28th Congress next 
week. 

For if “left" and “right" have 
lost meaning in large parts of 
the developed world, and In the 
post-communist states of east- 
ern Europe, they still retain it 
in the USSR. The revolution of 
1917 was a victory Tor the Rus- 
sian extreme left. Marxism 
Leninism was designed to 
release the forces of history 
from their capitalist/national- 
ist/feudalist bonds: to ensure 
the triumph of the working 
class through a monolithic 
party; and to stimulate social- 
ist revolt. It is impossible to 
rewrite Lenin into being a 
pragmatic social-democrat (in 
the modem usage of the word), 
even though Mr Gorbachev 
and his publicists have tried 
hard. Those who will oppose 
him most vigorously at the 
Congress have better claims to 
be Lenin's heirs than he does. 

In three main areas, the 
Leninists have full cause of 
outrage. First, Mr Gorbachev 
has presided over a drastic 
decline in the power and 
authority of the party. The 
draft policy statement for the 
Congress, published on 
Wednesday, rejects the pri- 
macy of any party or class. 

Second, Mr Gorbachev 
appears to have plumped for 
radical market reform, includ- 
ing the right to private prop- 
erty. The direction of the Presi- 
dent and his council is clearly 
to the right: the draft state- 
ment, for example, downgrades 
central planning to "devising 
strategies for economic devel- 
opment". Last November's gov- 
ernment programme, of reli- 
ance upon the command 
economy, is seen to have 
failed: the only alternative left 
to the reformers Is promotion 
of market forces, including 
price rises, deregulation, 
ftighpr foreign Investment and 
an end to job security. 


Striking effect 
Third, Mr Gorbachev and Mr 
Eduard Shevardnadze, his For- 
eign Minister, ended two years 
ago the doctrine of pursuing 
the "class war" internationally. 
The most striking effect has 
been the liberation of much oi 
eastern Europe: and there, the 
Soviet stance was not so much 


hands off as active encourage- 
ment to the liberal elements in 
these states' communist par- 
ties - and, when they proved 
unable to lead reform, ready 
acceptance of their successors’ 
regimes. General Makashov, 
commander of the Volga-Urals 
military district, told the con- 
ference of the Russian Commu- 
nist Party that the Soviet army 
had been driven from countries 
which “our fathers liberated 
from fascism", and declared it 
would not be so treated in the 
Soviet republics. He was wildly 
applauded. 


Rebellions republics 

Popular opposition to these 
vast changes will vary: it is not 
clear how many want the Com- 
munist Party to retain political 
monopoly (polls have shown a 
minority, albeit a sizeable one); 
not clear, either, how far they 
regret the "loss” of eastern 
Europe, or of expensive and 
rebellious republics. The left 
wingers are on their sorest 
ground when they oppose eco- 
nomic restructuring: the fear 
and insecurity which that has 
engendered, taken together 
with more inchoate feelings 
that the Soviet Union has lost 
international prestige and that 
society has lost a guarantor of 
order, could mean the left gain- 
ing in stature and popularity. 

Western countries, in partic- 
ular the Community states this 
past week, have thought how 
they can support the right- 
wing tendency in Soviet poli- 
tics. They can do so, as they 
already have, by making clear 
that German unification will 
be effected in such a way as 
not to damage Soviet interests: 
that eastern European states 
will not be coopted into the 
anti-Soviet alliances which the 
left-wing generals fear: and 
that western economic assis- 
tance - tied to real reform - 
will be available- Beyond that, 
little can be done: the pent-up 
forces must slug it out 

The comforting thought is 
that there is nowhere for the 
left to go in the world. Their 
enemies are within: lrreden- 
tism is barely possible, even in 
the fantasies of the most furi- 
ous general- TMs ^ Mt Wei" 
mar Germany, avid for a 
redress of wrongs and ulti- 
mately capable of wreaking 
terrible vengeance. This is the 
last empire, breaking up. 


rom July 1 1990 the Bundes- 
bank has 16m more reasons 
to care about stability." So 
starts the message from Mr 
Karl Otto Pohl, president of the West 
German Bundesbank, in a coloured 
eight-page brochure on the D-Mark 
being distributed to 8.3m households 
In East Germany ahead of German 
monetary union this weekend. 

The reference to the number of East 
Germans coming under the Bundes- 
bank's monetary aegis at midni g ht on 
Saturday gives just one indication of 
the extra challenges facing Europe’s 
most powerful central bank. 

Less than five hectic months after 
Chancellor Helmut Kohl’s proposal in 
February to extend the D-Mark east- 
wards, one of the furthest-reaching 
currency conversions in history is 
under way. Well-guarded lorries have 
been transporting across the border 
DM25bn in notes and coins in prepara- 
tion for Sunday’s replacement of all 
East Mark assets and liabilities by the 
D-Mark. _ 

The transfer to the Bundesbank of 
monetary sovereignty oyer an area of 
Germany run on totalitarian lines 
since Hitler’s takeover in 1933 is an 
essential precondition for the intro- 
duction of market economics east of 
the Elbe. In the prelude to full politi- 
cal union, now looking likely with 
all-German elections In December, the 
main elements of West Germany’s fis- 
cal, social and legal systems will also 
cross over at the weekend. 

The introduction of the D-Mark has 
severely tested relations between the 
statutorily independent central hank 
in Frankfurt and the Beam Govern- 
ment. The Bundesbank has been 
closely associated with drawing up 
the monetary union treaty which 
comes into force on Sunday. But the 
path has been marred by discord with 

the Government. 

More than once, the Government 
failed to consult the Bundesbank on 
timw over the terms of GMU. Bonn 
softened the Bundesbank’s proposals 
for a two-for-one East Mark/D-Mark 
conversion rate. In May, the Fi nance 
Ministry was also a day late In notify- 
ing the central bank about a dec ision 
to set up a special fund to borrow 
DM95bn to finance the unity process 
outside normal budgetary procedures. 

Alt hough he is now confident that 
the Bundesbank is. in charge of the 
monetary change-over, Mr Pfihl 
admits that he erred in under-estimat- 
ing the political momentum be hind 
the unity process. After Mr Kohl's ini- 
tial surprise announcement on Febru- 
ary 6, the Bundesbank chief seriously 
considered resignation - though he 
quickly rejected the idea. 

The more extreme perceptions 
abroad of a serious weakening of the 
Bundesbank’s independence have cer- 
tainly been exaggerated. But doubts 
on financial markets about the possi- 
ble Inflationary effects of currency 
union have driven up capital market 
yields and depressed the D-Mark, esp 
edally against European currencies. 

Looking at the rise of well over 1 
percentage point in long-term D-Mark 
interest rates since the start of the 
year, one of Mr Pflhl’s colleagues on 
the Bundesbank’s seven-man director- 
ate says: “If they (the Government) 
don’t consult us, the result is more 
expensive." He sums up the general 
surprise at the speed of events: “If, 
pina mouths ago, someone had told 
me that by July next year we would 
have currency union with East Ger- 
many, I would have said he was 
mad." The Bundesbank knows that 
psychological fall-out from the differ- 
ences with Bonn could have an 
impact on EC talks at the end of the 
year over European Monetary Union. 

The dentin g of the Bundesbank’s 
image not, however, turned it into 
a pushover for Europe’s monetary fed- 
eralists. If anything, the setbacks 
have stiffened the Bundesbank's 
determination that plans for a com- 
mon European currency and central 
bank must be unambiguously based 
on anti-lnflatianary rectitude. 


David Marsh on the challenges facing the 
Bundesbank on the eve of monetary union 



For years, the D-Mark has been 
increasing its importance as a parallel 
currency throughout formerly com- 
munist eastern Europe. Includi n g its 
role as the pivot of the European 
Monetary System, the scope and influ- 
ence of the D-Mark extend across an 
area bigger than the old Holy Roman 
Empire. The DMark is established as 
the world's most important reserve 
currency after the dollar. Foreigners’ 
D-Mark holdings amount to about 
DMSOObn; the US Treasury now owns 


D-Mark reserves of DM40bn. 

Both Mr Pfihl and Mr Tbeo Waigd, 
the Finance Minister, have been 
playing down the Boim-Frankfurt 
strains, arguing (with justification) 
♦tint they sorted out the main dis- 
agreements several weeks ago. There 
is, however, no denying that pass i ons 
have been running unusually high. 

One of the most outspoken of the 
presidents of the 11 West German 
regional central banks, who together 
with the directorate make up the 


Bundesbank’s unwieldy 18-man poli- 
cy-making «™ , ncH < complains that the 
Gove rnm ent has been following 
“Neanderthal" economics over GMU. 

Another senior Bundesbank man 
ftirnuB that Bonn officials should have 
a joint interest with the Bundesbank 
in maintaining confidence in the 
D-Mark. “Some do not have this. They 
are really stupid," he says, and hints 
that the Government’s insouciance 
could have a price: “If confidence in 
the D-Mark really suffered and the 


Pohl puts history First 


Mr Karl Otto Pfihl Is an urbane 
60-year-old who carries lightly his 
authority as the world’s most se nior 
banker, writes David M a r s h . 
He is not used to being caught 
wrong-footed by toe po l i ti c ians . So 
the events of Tuesday February 6 
fame as a shock to him, as well as to 
the International financ i al markets. 

Speaking to rep orte rs in East Ber- 
lin after talks with Mr Horst Kamin- 
sky, toe head of the Staatsbank, Mr 
Pfihl dismissed the idea of imminent 
monetary union, saying that step-by- 
step convertibility of the East Mark 
ohftniri come first. Unknown to Mr 
p aw, on the same afternoon in Bonn, 
Chancellor Helmut Kohl spelled oat 
before the press an offer for “immedi- 
ate" negotiations on monetary union 
with East Germany. . 

When he beard the news later m 
his West Berlin hotel In a telephone 
call from Mr Rudolf Setters, the Bonn 
Chancellery Minister, an angry Mr 


Pohl seriously considered resigna- 
tion. However, he quickly rejected 
the notion of stepping down over a 
“protocol” matter at a ti me o f his- 
toric FlenWamce for Germany. ' 

Instead, he headed off on Tuesday 
evening for Bonn to attend a cabinet 
meeting on GMU called for the next 
day. One minor inconvenience: he 
had foiled to pack a clean shirt for 
the extra night away from home. 

The previous day, Monday, Mr Pohl 
had spoken for half an hoar on toe 
telephone with Mr Kohl, who wive 
trim a gloomy account of East Ger- 
many’s economy after meeting Mr 
Wans Hodrow, the East German 
Prime Minister, in Davos at the week- 
end. Mr Pohl also talked with Mr 
Theo WalgeL the Finance Minister, in 
Bonn, for about two hours, accompa- 
nied by Ms deputy, Mr Helmut Schle- 
singer. On neither occasion did the 
paUtirians tell Mr Pffhl of any plan 
for Immediate currency union. 


Mr Kohl’s decision, in fact, was 
made at a meeting with coalition 
leaders on Tuesday morning In Bonn. 
Mr Weigel later excused the failure 
to contact Mr Pfihl straight away on 
-the grounds that telephone lines 
between Bonn and East Berlin are 
perpetually overloaded. 

A senior continental central banks - 

who knows Mr Pfihl well - and who 
believes that the harm done to the 
Bundesbank’s position in the p ast 
few months has been more apparent 
than real - co mm ents of the F won- 
ary qpisode: "He (Mr Pohl) has the 
reputation of being extremely sensi- 
tive to political developments. It is in 
this context that his reputation has 
suffered." 

A close Bundesbank colleague 
explains the reasons for his boss's 
anger: "PSbl always looks so relaxed. 
But he is not really. He is very 
thin-skinned.” - 


Bundesbank had to raise interest ■ 

a pofitir-a 1 affair- One top 
Ministry official, closely 
with GMU negotiations, 
tHaTwr pfihl his deputy Mr Helmut 

Schlesinger, and Mr 

the new Bundesbank director for 

international affairs (who *^bled ** 
Mr Kohl's personal adviser on GMU), 
“have agreed every line of the (mone- 

thfpolitlcal process dependent on 
every member of the central bank 
council giving their opinion first, ff 
we did Sat, monetary union would 
not take place in 100 yews. 

Foreign bankers have beeo 
^scn^Schadenfivude over tire Bond- 
Shank’s discomfiture. The Bundes- 
bank suspects that some foteipi cur- 
rency dealers have been feeding tte 
market with additional rumoursof 
BonnrFrankfttrt strains to profit from 
ensuing D-Mark volatility. 

Oneiormer top official of the Bank 
of England says: “What annoys them 
(the Bundesbank) most is the feeling 
that people no longer th ink they are 
so bloody wonderful- Like any other 
central bank, they can be pushed 
around by the politicians/' 

With an eye on the coming emu 
talks, he adds that the tussles wifi 
increase the Bundesbank’s opposition 
to proposals which dilute its power. 
"In areas where they can resist,they 
will be anxious to re-establish them-- 
selves in any way they can." 

That is just the way Mr Pfihl sees it. 
The Bundesbank’s independence is en 
shrined in Article 12 of the Bundes- 
bank Law, which says that T,t shall 
not be subject to instructions from 
the federal government." Mr Pom 
knows independence has limits: We 
are not an alternative government. 

The Bundesbank's statutory obliga- 
tion to “safeguard the currency" cov- 
ers monetary policy. Mr Pbhl stresses 
the area in which the Bundesbank, in 
contrast to central banks abroad, does 
enjoy untrammelled power “The cen- 
tral frank rn rmrrfl can decide If inter- 
est rates are raised or not. In 
ibi gland this is decided by the Trea- 
sury," he says. 

But Mr POhl accepts that the Bund- 
esbank cannot determine the political 
framework in which monetary policy 
is carried out. Most notably, decisions 
on D-Mark revaluations - a frequent 
subject of controversy between Bomb. 
and Frankfurt - are made by the 
Government. Suspicious of the 
DM95bn unity fund borrowing, Mr 
Pfihl has told Mr WaJgel that Bonn is 
relying too much on public sector bor- 
rowing rather than spending cuts 
(and, possibly, tax increases) to 
finance the costs of unity. 

But, with the old East German cen- 
tral bank on the way to liquid at ion, 
the Bundesbank will have monetary 
control in East Germany from July 1 

- one of the crucial conditions for the 
D-Mark takeover. In European -Mane--.' 
• tary Union, tote question of control 
could look different. Up to now, Mr 
Kohl has backed the Bund esb a nk 's 
insistence tfmt the mooted European 
central bank must be independent 
and geared to currency, stability. 

But Mr Pfihl is alive to the possibil- 
ity tha t tola commitment could be 
weakened by political bargaining. A 
foretaste came with Mr Kohl's April 
agreement with President Francois 
Mitterrand - negotiated without the 
knowledge of the Bundesbank — to 
introduce European Monetary Union 
by January 1993. Mr Pfihl Is also scep- 
tical whether a European central 
bank set up through political compro- 
mises win be independent 
Mr Pfihl points to the key difference 
between EMU and GMU. In European 
Monetary Union, the D-Mark will ulti- 
mately be replaced, not extended. As 
the European negotiating process gets 
under way, another trial of strength 
with the Government is looming. It 
remains to be seen whether the Bund- 
esbank will have the political clout to 
weather the fray. 
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Stopping art 
theft 

■ Here Is a job offer that 
might interest someone 
looking for a change and a 
challenge: provided, that is, 
that he or she has some know- 
ledge of the arts, the fine print 
of the insurance world, detec- 
tive work and preferably a few 
foreign languages thrown in. 

For the visual arts and. insur- 
ance sectors may have finally 
Joined forces with some cooper- 
ation with the police authori- 
ties worldwide. The Interna- 
tional Art Loss Register is 
about to be launched as a com- 
pany and is seeking a manag- 
ing director or chief executive. 

The idea goes back a couple 
of years when it became clear 
that there was a sporting 
chance of getting away with 
art theft. Marcus Linen of 
Sotheby's and Julian Radriiffe 
of Hogg Robinson decided that 
there must be a way of pre- 
venting stolen works from 
being handed on. “The best 
way of finding them is when 
they change hands," says 
LinelL “That is a very short 
period." 

More easily said than done. 
Firet of all, it depended on the 
dealers agreeing to work 
together. Then the task will 
depend on the record of a sto- 
len work being put immedi- 
ately onto a computer. The 
art world itself mil have to 
become computerised to deal 
with the challenge. The under- 
writing world will have to be 
fully on board - Linell says 
that this has been achieved. 
And so will the police, who 
have admitted that so far there 
has been little that they can 
do about tracing stolen works 
of art In future the police will 
he tied in to the computer net- 
work. 

Offices of the International 
Art Loss Register will open 
simultaneously in London and 
New York, probably early next 
year. After that there should 
be offices in Paris, Geneva, 
somewhere in Germany and 
Los Angeles- 

Meanwhile, the search is 
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about to begin for someone 
to run it According to Linell, 
they are looking for someone 
around 35 ready to travel and 
to talk to the police forces. Sal- 
ary wfll be about £30,000 a 
year, plus benefits, which 
seems to me remarkably low 
when you think of the benefits 
that prevention of art theft 
could bring. At the very least 
there should now be a sporting 
chance of discovery. 


Truly British. 

■Dun & Bradstreet is display- 
ing a number of items which 
it considers to be qidntessen- 
tially British. The town (as 
opposed to the country) section 
includes framed prints depict- 
ing Harseguards Parade and 
Parliament Square, a model 
of Hbnseguards Parade, a pro- 
gramme of Trooping the Col- 
our, a Harrods van, a London 
bus and a copy of the Financial 
Times. 


Irish crowds 

■The Pope was at his most 
diplomatic when he met the 
the Irish football team in 
Rome. “My best wishes to 
you," was as far as ffis Holi- 
ness went in offering encour- 
agement to the Irish team. 

There is less diplomacy else- 
where as Ireland prepares to 
meet Italy in the World Cup 
on Saturday. The Irish are 
angry about the ticket arrange- 
ments. Out of 80,000 seats 
available, the Kalian authori- 
ties allocated only 2,000 to Irish 
supporters. 

After official pressure from 
Dublin, this has been increased 
to 6,000. Nevertheless, np to 
20,000 Irish fens are are expec- 
ted to crowd into Rome. 

One person without ticket 
problems is Charles Haughey. 
The Irish Prime Minister will 
be going to Rome for the game 
and, in a show of Irish unity, 
has invited the leaders erf the 
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“We supply the power to 
Cedi Parkinson's desktop 
calculator.” 

o pp os i tion parties to accom-- 
pany Wm. 

He is due back in Dublin \. 
at 2.30 am on Sunday in order, 
to receive Nelson Man de l a at 
8 am. 


Still Smith 

■The weather has perked up 
at the Adam Smith Festival • 
in Ed inbu rgh: breezy sunshine 
after the humid conditions on 
Wednesday. Bui it is stDl not 
festive. 

For a start, no delegate has 
yet risen to Observer’s dial- - 
lenge to flnd on Ad&PH S m l i n 
joke. Here in London we have 
had a contribution from Tim 
Smith, the Tory MP for Bea- 
consfield (no relation). It fa 


about what Smith (A) had to 
say on potatoes, but even . 

Smith CD admits that it Is not 
really a joke. 

In Edinburgh there is a. 
power problem. The d el e gates 

between them probably repre-; , 
sent a greater sum of money 
than the Scottish gross domes- 
tic product Still, they Pay the 

odd. homage to the patron 
saint- Dr Kqji Yamasaki, the . . 


IMF’s executive director for 
Japan, said that he had already 
visited Smith’s tomb twice - 
and could hardly wait to do 
it again. 

There sire several passible ■ 
reasons for the prevailing ear- 
nestness. Sleep was disrupted 
by a fire alarm at the Sheraton. 
And neither the Royal Lyceom 
Theatre nor the Caledonian 
Hotel, the chief values, pro- 
vide a correctly dynamic atmo- 
sphere for the economic 
r eshap ing of the world in the 
19908. 

Some business Is being done 
behind the scenes. The pres- 
ence of the Scottish banking 
mafia — as delegates rather 
than speakers - is arousing 
interest Who breakfasts with 
whom arouses even more. 

William Purves, chairman 
of the Hong Kong and Shang- . 
haiBank, Howard M att tanafrt , 
his counterpart at NatWest 
Investment and David Band, 
chief executive at BZW, .are . 
presumably not In Edinburgh 
to discuss the Invisible harid- 

And what wasGerryCorri- 
gan, head ofthe New York 
Federal Reserve, discussing 
over croissants with Haruko 
Fukuda, director of NDcko 
Securities, and Moreen Quro 
shi, the senior vice president 
of the World Bank? ft was the 
wealth of nations with small 
letters: the implications on 
worid savings of President 
Bush's new economic plans . 
for V-aito America, announced, 
on Wednesday. ' 


End of joke . 

■ Visitors to the town of Sligo, 
in the west of Ireland, will 
chuckle no more. Argue & 
FMhta, the local solicitors, 

Is changing its name. Although 
Messes Argue and Phibbs 
ceased practising 50 years ago 
(the office was once in a street 
railed Robber’s Row), the name 
continued. The two solicitors . 
who now control the firm have 
finally decided it is time to 
dose the case on what has 
been one of Sligo’s longest run- 
ning jokes. 
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-w^riteia’s ability to kid itself 
Itrfioat the true nature of the 
ijftgopeaa Community is practi- 

f know that Germany and 

in that order, will ran the EC 
interest or this century, and possi- 
hntaiiL Only those with superhn- 
S-TSS* of self-delusion believe 

Uiere is any escape from 
Sffope's seemingly invincible duop. 
Jr^ept in the unlikely event that 
fhp Haison i* dissolved during the 
year or so. We can console our- 

by observing the growth in the 
portion of community business 
t W is conducted in English, fine, 
nor linguistic advantage is worth 
cnmetbing- But the economic reality 
Jr of greater weight We are stuck in 
[he EC as it is being fashioned by 
Bonn and Paris. ~ and we have only 
ooe option, which is to try to make 
ritf best of it 

is not the fault of the British 
■ prime Minister alone, although her 
celebrated manifestations of Little 
Pn gTaniMEm have contributed might- 
ily to the cementing of the Franco- 
german alliance. Over the years she 
has managed to convince the leaders 
of both countries that Downing 
Street’s tantrums will always be fol- 
lowed by a last-minute signature on 
the dotted line. As a result It is no 
longer accurate to say that the British 
Government is isolated within the EC. 
ft is, rather, ignored when there is 
serious business and patronised dur- 
ing the dinner breaks. Chancellor Hel- 
mut Kohl uses the first of these tech- 
niques on Mrs Margaret Thatcher, 
while President Francois Mitterrand 
practises the second. By all accounts 
this is what happened at the EC sum- 
mit in Dublin on Monday and Tues- 
day. 

Hie Prime Minister's good behav- 
iour at that summit had more to do 
with domestic politics than any newly 
enlightened perception of how to pur- 
sue British interests inside the evolv- 
ing EC. To explain this we need go 
back no further than October, when 
tbe former Chancellor of the Exche- 
quer. Mr Nigel Lawson, resigned. The 
personal-squabble details of that res- 
ignation are already submerged in a 
cloud of disinterest- Historians will 
presumably concentrate on the sub- 
stantive question. It is still with us: 
wQl Britain become a member of the 
Exchange Rate Mechanism of the 
European Monetary System. 

This, as we all know, is followed by 
other questions, to do with Britain’s 
participation in the proposed Euro- 
pean central bank, or its acceptance 
of a single European currency (i.e. tbe 
D-mark), or its acquiescence in that 
undefined notion called European 
political onion? Every one of these 
questions is a throwing-knife, with 
tbe potential to reach the heart of the 
Conservative Party. 

When Mr John Major became Chan- 
cellor in sudden succession to Mr 
Lawson he perceived that his first 
task was to settle the party down. 
This was not hard to see: Conserva- 
tive disarray, and the Labour lead in 
the opinion polls, increased at an 
alarming rate for most of the six 
months following his arrival In con- 


Politics To da y 

Thatcher cast adrift 
on the Brussels tide 


b?tiS C to i n. l<Wort contri- 

oution to the management of the 

Treasury has so Ear been an almost 
exclusive concentration on the poli- 
tics of every decision. His Budget 
went some way towards calming the 
back benches. His steady series of 
hints about joining the ERM have 
taken the process a stage further. 

The Chancellor's personal motiva- 
tion Is to reach the top of his profes- 
sion, but he regards him go lf as too 
2?“^ •“* ln experienced to succeed 
Mrs Thatcher before the next oiflofj n n 
it is therefore in bis own interest, and 
arguably also in the interest of the 
party, to prevent a split, since that 
would probably be followed by a seri- 
ous contest for the leadership later 
this year. If these events do come to 
pass, then Mr Major, like the other 
not-yet-ready contender. Mr Christo- 
pher Fatten, will doubtless back the 
Foreign Secretary, Mr Douglas Hurd, 
as an interim leader. 

These are the primary consider- 
ations behind the long-running fa hip 
of how Mr Hurd and Mr Major have 
cajoled Mrs Thatcher into near-accep- 
tance of the ERM. They have weath- 
ered her increasingly wilful tempera- 
ment for the sake of the party and, as 
a bonus, their own futures. The dis- 
tance they have travelled is, however, 
more a consequence of her domestic 
political position than theirs. The 
Thatcher-Major adaptation of a pro- 
posal for a 13th currency based on the 
European currency unit was designed 
to calm the nerves of both the Tories 
and their leader in advance of the 
Dublin meeting. Mrs Tbatcber 
accepted because the matter at issue 
is survivaL Divide the party and she 
is gone. When Labour's lead was 20- 
plus percentage points the prospect of 
a leadership contest loomed larger 
than it does today. Tet it has not gone 
away. 

In contemplating such a contest the 
Prime Minister need not fear the anti- 
Brussels brigade. This is composed of 
her most passionate admirers, who 
will follow her wherever she goes. 
The danger is among pro-Europeans 
and, latterly, with tbe average party 
hack, who understands little about 
any of it but who has become dimly 
conscious of the fact that business 
favours European economic integra- 
tion and is broadly indifferent to the 
political consequences. 

She is also aware of the appeal to 
many party workers of Mr Michael 
Heseltine. As she was returning from 
Dublin on Tuesday, he was addressing 
the Bruges Group in London. Without 
notes, he had a full house of anti- 
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Brussels campaigners listening hard. 
His message was that the realities of 
the global economy impel Britain into 
full-hearted membership of the EC. 
Outside it, the City would lose its 
financial appeal, inward investment 
would dry up, and manufacturing 
Industry would find its markets cir- 
cumscribed. As to the political and 
bureaucratic implications, he argues 
that we would be better off on the 
dub committee than as ordinary 
members - but to get on the commit- 
tee you have to be seen to be in sym- 
pathy with the club's overriding pur- 
poses. 

Many people criticise Mr Heseltine 
for his ambition, his ability to buy in 
intellectual support, his public rela- 
tions tec-hniqnitg, his dirigisme, amf 
numerous other perceived imperfec- 
tions. Let us say they are right about 
all of it What Is left is still'the only 
serious politician in Britain who 
attempts to proclaim a coherent 
vision of the EC and Britain's place 
inside it 


His chances of capturing tbe Tory 
party have, however, receded as the 
the Hurd-Major efforts at steadying 
backbench nerves have begun to 
work. Mrs Thatcher must fear him 
less today, since the Labour lead in 
the opinion polls is half what it was 
two months ago- The problem for tbe 
Tories' Europeans is - what does she 
do if the poll lead narrows still fur- 
ther? It would be very costly for her 
to retreat on the ERM now, since the 
markets are insisting on entry. Yet if 
she feels her political strength return- 
ing, she will be sorely tempted. 

Meanwhile the Conservatives are 
enjoying an open season on European 
debate. The Trade and Industry Secre- 
tary, Mr Nicholas Ridley - still a 
Thatcher favourite - appealed to the 
Bruges, anti-Brussels spirit in his 
recent speech to the Bruges Group on 
June 5. Casting aside his earlier feder- 
alism, he advocated an enormous free 
trade area, stretching from the Atlan- 
tic to the Urals. Tbe Deputy Prime 
Minister, Sir Geoffrey Howe, Is con- 


tinuing his persistent series of 
speeches to the effect that when Mrs 
Thatcher talks about the sovereignty 
of the British Parliament she is 
talking nonsense. 

The most recent exposition of this 
view, not put in quite that way. was 
his elegant London School of Econom- 
ics alumni lecture of June 8. It might 
have attracted shock-horror headlines 
had Sir Geoffrey not become tbe 
Cheshire Cat of British politics, with 
even the vestige of a smile now rarely 
observed. Mrs Thatcher varies her 
comments between the careful official 
briefs, which are aimed at maintain- 
ing unity, and her inability to keep 
her mouth shut when she feels a con- 
trary outburst coming on. as in her 
press conference in Dublin on Tues- 
day. (She is at her most disingenuous 
when she stresses the “700-year-old 
sovereignty” of the House of Com- 
mons, which is non-existent: she 
rules, and her party rubber-stamps.) 

This cacophony is being banged out 
against a background of traditional 
British muddle about where it is all 
going. Sir Geoffrey is right about sov- 
ereignty: it is already much diluted by 
our membership of Nato and many 
international bodies such as the Inter- 
national Civil Aviation Organisation 
and the World Health Organisation - 
□ot to mention the EC. particularly 
after the Single European Act. In 
answer to worried questions Mr 
Heseltine pointed out on Tuesday 
evening that nearly every day the 
House of Commons passes or debates 
some measure or another whose ori- 
gin is Brussels, via Whitehall. Mem- 
bership of the ERM will further erode 
ibis sovereignty of which the English 
speak so much and understand so lit- 
tle. Britain could regain all the powers 
divested to various international bod- 
ies by withdrawing from them - if it 
was prepared to pay the price of 
becoming the western world’s first 
totally sovereign stone-age island. 

A thoughtful paper about where the 
EC might be heading has come from 
the Institute of Directors. It draws a 
distinction between over-centralised 
so-called federations like the USSR 
and true federations like the US. in 
which tbe states’ rights are power- 
fully entrenched and jealously 
defended. The principle of “subsidiar- 
ity” , the IOD argues, could lead 
Europe towards an over-centrallsed 
structure, since by implication what 
the subsidiary bodies do is subsidiary 
and not part of a co-equal set of pow- 
ers. If you follow tbe argument of this 
paper you might end up wanting a 
US-style federation minus Washing- 
ton's powers of taxation. 

I doubt if the French would accept 
something as uncongenial to national 
pride as that, but a British Prune Min- 
ister who wanted to be taken seri- 
ously about the EC would be using 
rhis kind of analysis as the language 
of discussion. So. for that matter, 
would a leader of the opposition. Until 
we have someone in Downing Street 
who is willing and able to conduct EC 
debates on the proper level there will 
be little chance of influencing tbe 
enterprise, and none of breaking up 
tbe present, powerful, two-man man- 
agement tram. 
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Home truths on 
housing market 

By Anatole Kaletsky 


B ritain's obsession with 
bricks and mortar is the 
root of all economic evil. 
If there is one proposition that 
virtually the whole profes- 
sional economic establishment 
can agree on, this seems to be 
it. The fusillades against home 
ownership pour down from dis- 
mal scientists on the right, left 
and centre. It was the housing 
boom of the late 1980s that 
caused the subsequent infla- 
tion and balance of payments 
crises. Now Britain will have 
to live Indefinitely with the 
world’s highest interest rates, 
unless politicians find the 
courage to attack tbe country's 
pampered homeowners. 

Fortunately, this terrifying 
conventional wisdom has 
missed a crucial point: our eco- 
nomic problems were not 
caused by money going into 
the housing market, but by 
money coming out of it. In 
spite of the array of tax incen- 
tives for home ownership, 
Britain does not spend too 
much on housing. Far from it. 
At 3.5 per cent or gross domes- 
tic product Bri tain 's invest- 
ment in housing during the 
1980s was by far the lowest of 
any OECD country. Compara- 
tive figures for the US. Japan 
and Germany were -i.4 per 
cent, 5.6 per cent and 6.2 per 
cent respectively. As for house 
prices, they rose no faster than 
average earnings during the 
1980s, apart from the brief 
speculative blow-off last year. 

What was extraordinary 
about the British housing mar- 
ket of the 1980s was the scale 
of new borrowing. Lending “for 
house purchase" increased 
from £7.4bn in 1980 to £41.3bn 
in 1988. At the beginning of the 
period 83 per cent of the lend- 
ing was going into housing 
investment, but by the end this 
proportion was down to 40 per 
cent. The rest was “net equity 
withdrawal". This was the 
money shown as “lending for 
house purchase” in the official 
accounts, but actually spent on 
cars, holidays, private educa- 
tion and second homes abroad. 

Prior to the deregulation of 
mortgage lending in 1980. this 
equity withdrawal had fluctu- 
ated between £lbn and £1.5bn 
annuall y, with no clear trend. 
But during the ‘Roaring Eight- 
ies’ equity withdrawal 
increased almost 20-fold, 


according to unpublished Bank 
of England calculations, from 
£l.3bn in I960 to £24.5bn in 
19S8. The decade's total equity 
withdrawal of £U4bn far out- 
weighed the Government's 
much-vaunted public sector 
debt repayments - and this 
was the main cause of the 
recent disastrous credit boom. 

The Government’s response 
to this problem is to chastise 
the whole economy with high 
interest rates. The obvious 
alternative would be to limit 
equity withdrawal directly. 
Conventional wisdom holds 
this to be impossible, at least 
without new credit controls. 
But in reality it might be quite 
easy and painless. 

The most drastic step would 
be to impose capital gains tax 
(CGT) on equity withdrawals. 
This would not impede labour 
mobility nor prove impossibly 
unpopular, like the extension 
of CGT to all profits from own- 
er-occupied housing. However. 
politicians could consider a 
smaller and more appealing 
legislative change. 

Why not replace the present 
ludicrous “health warnings" 
about tbe possibility chat 
imprudent borrowers could 
lose their houses with a much 
more effective deterrent to 
excessive lending? Suppose a 
mortgage lender wants to evict 
an owner-occupier in default. 
The lender could be forced to 
show that the defaulted loan 
has been used for the purchase 
and improvement of the prop- 
erty - or for the repayment of 
a previous property loan. 

Houses could still be used as 
collateral for equity-with- 
drawal. but lenders seeking 
repossession would have to go 
through a more elaborate legal 
procedure than genuine hous- 
ing lenders. Perhaps they 
would be forced to accept for- 
mer owner-occupiers as sitting 
tenants for a limi ted period. 

This kind of procedural 
impediment would only deal 
with one kind of equity with- 
drawal. It would not affect the 
gradual cashing-in of property 
gains by the retiring genera- 
tion. And it might seem too 
draconian if applied to people 
withdrawing equity when they 
moved houses. Still, it might 
be worth a point or two off 
mortgage rates - and many 
millions of votes. 
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‘BT is not asking for privileges’ 


From Mr lam Vallance. 

Sir. “Cosy duopoly in tele- 
coms” (FT leader, June 26) sug- 
gests that British Telecom will 
complain that too much com- 
petition would hamper its 
ambition of becoming tbe 
world's leading telecommuni- 
cations group. 

Far from it. We believe that 
more competition would be 
beneficial, both to consumers 
and shareholders, provided 
that it Is accompanied by less, 
not more, regulation. Such a 
change would need to address 
a number of issues which are 
as yet far from understood. 
..First, the telecommunica- 
tions markets of the 1990s are 
beaming global. Tbe key play- 
etS:are as large if not larger 
than British Telecom. ALE of 
them have protected domestic 
markets. 

In our view, if the Govern- 
ment. decides to open up the 
market to further competition 
jo tbe United Kingdom, it has a 
matching responsibility to 
assure that British telecommu- 
Hfcatfons companies have simi- 
lar access to the domestic mar- 
fete of their international 
competitors and are not hob- 
bled In their own backyard. 

Second, any structural 
change suggested for British 
1 Telecom in a more liberalised 
:• market needs to be based on 

*be needs of UK consumers. 


and on the efficient use of tech- 
nology. Your nostrum that BT 
be divided into separate subsid- 
iaries for international, 
national and local networks 
flies in the face of both. 

We know from extensive 
research that the last thing 
business customers want in 
the UK is to deal with a pleth- 
ora of independent units in 
British Telecom in the provi- 
sion and operation of their net- 
works. 

They want a “one-stop-shop" 
from us. and tbe reorganisa- 
tion we are currently undertak- 
ing will give it to them. So for 
as the technology is concerned, 
in a digital environment net- 
works are best run in a seam- 
less fashion; the old hierarchy 
of local, trunk and interna- 
tional exchanges is obsoles- 
cent. Again, our current reor- 
ganisation moves with the tide 
of technology; it does not 
attempt to stem it. 

Finally, if there is to be true 
competition, distortions in the 
current tariff structures need 
to be removed. 

High rates of return on inter- 
national calls have attracted 
your attention. The concomi- 
tant huge losses on the provi- 
sion and maintenance of 
exchange lines apparently 
have not. Yet the present sub- 
sidy of local access to our net- 
work by profits made on calls 
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is one of the prime reasons 
why competition has been slow 
to develop in the basic tele- 
phone service. 

We are not asking for privi- 
leges in the UK market. We 
accept that we need to be sub- 
ject to tbe full rigours of com- 
petition law. What we ask is 
that the regulatory and com- 
petitive framework is such as 
to encourage true competition, 
rather than regulated and 
selective substitution. 

To achieve this, we hope 
that the Government’s forth- 
coming review of telecommuni- 
cation competition policy will 
look beyond tbe narrow con- 
fines of the UK to the position 
of the UK and its operators 
within the developing Euro- 
pean and world markets. 

We also hope that the Gov- 
ernment will avoid any tempta- 
tion to separate out the consid- 
eration of competition policy 
from that of regulation; one is 
the counterpart of the other. A 
pre-emptive move on interna- 
tional call prices, for example, 
without a parallel e x amination 
of the competitive effects of the 
exchange line subsidy, would 
in our view be unduly discrimi- 
natory. 

Tain Vallance, 

Chairman, 

British Telecom. 

British Telecom Centre 
81 Newgate Street, ECl 


the privatisation process. 

In contrast the two previous 
funds have sought to partici- 
pate in the establishment of 
joint ventures, which by their 
nature take a considerable 
time to set up and which often 
require greater inputs of man- 
agement and other resources 
than finance. 

The position of the Budapest 
Stock Exchange today is very 
similar, in many ways, to Jak- 
arta’s nine months ago: a small 
illiquid market awaiting a sub- 
stantial privatisation pro- 
gramme. The influx of foreign 
man aged investment funds in 
Indonesia has provided a cata- 
lyst to local investment and 
has enabled the efficient 
absorption of a forge flow of 
new equity issues. We believe 
that the Austro-Hungary Fund 
and those that follow it will 
serve a similar function in 
Hungary. 

Charles Lil li s, 

Merrill Lynch Europe. 
Bopemaker Place, EC2 


Perceptions 
of ‘engineer’ 

Prom Mr Philip Varley. 

Sir. As an engineering gradu- 
ate who has “leaked" into 
finance, I read with interest 
Lynton McLain's article (June 
15) about concern In the UK 
about lack of interest in engi- 
neering careers. 

There are three reasons why 
many engineering graduates 
choose other career paths: 

• the UK media's continued 
insistence in describing engi- 
neering workers as ‘engineers;' 

• the limited opportunities, 
especially in comparison with 
careers in the City, to advance 
quickly to senior management; 

• the poor salaries, both in 
terms of progression, and in 
terms of absolute cash compen- 
sation, compared with bonuses 
and stock options handed out 
freely to financial managers. 

A student with the ability to 
complete a demanding engi- 
neering degree has the ability 
to succeed in any numerate 
discipline. As a rational per- 
son, be or she will be moti- 
vated to satisfy Individual 
needs according to Mas low’s 
hierarchy. These needs include 
belonging, esteem, and self 
actualisatioEL 

The first reason given above 
negatively a Beets the belong- 
ing need, and reduces self 
esteem, because of the public 
perception which associates 
“engineer* with non-graduate 
engineers. Tbe other two rea- 
sons reduce self esteem and 
limit self-actualisation. 

Solutions will only be found 
when engineering institutions 
take an aggressive approach to 
the use of tbe word “engineer." 
Perception is reality for most 
of us: no matter how altruistic 
we would like to be, ambitious 
graduates of engineering want 
to succeed - and be seen to 
succeed - in a material world. 

Moreover, company chair- 
men who lament the shortage 
of quality engineers should 
look at their companies’ own 
pay and progression scale. Far 
better to allow an engineer 
with 10 years experience to 
move into general manage- 
ment, where he/she will con- 
tinue to utilise analytical 
skills, than to deny that oppor- 
tunity because be/she is per- 
ceived as a specialist - and 
lose that person to another pro- 
fession. 

Philip Varley, 

Auto-trol Technology, 

12500 North Washington Street, 
Denver, 

Colorado. US 
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Bush seeks partnership with Latin America 

Peter Riddell and Lionel Barber examine the US plan for closer economic ties 


P RESIDENT George 
Bush's proposal for a 
new economic partner- 
ship with Latin America repre- 
sents in direction, if not In 
detail, the equivalent of a 
Europe 1992 plan for the Amer- 
icas. 

The implications of the 
“Enterprise for the Americas 
Initiative” are considerable, 
not only for US relations with 
Latin America and the Carib- 
bean but also, more specifi- 
cally, for Issues such as the 
treatment of official debt. 

The inspiration is largely 
political. Mr Bush and his 
advisers believe a fundamental 
change is under way in Latin 
America. They argue that a 
new generation of lead- 
ers - symbolised by President 
Carlos Salinas of Mexico, but 
also emerging in Venezuela. 
Chile, Brazil and else- 
where - is committed to genu- 
ine reform, to lifting economic 
controls, privatising and mov- 
ing towards a free market. 

The US wants to reinforce 
that change, helping to create 
a sense of hemispheric identity 
by interlocking trade, invest- 
ment and debt proposals. In 
this respect, the plan bears the 
stamp of the US Treasury, 
which led the incubatory 
three-month review. 

The 1992 comparison should 
not be exaggerated because the 
countries of Latin America 
vary economically and there is 
no central political framework. 
But there is a similar desire to 
offer a political statement 


PRESIDENT George Bush’s “Enterprise for 
Americas Initiative" contains the following pro- 
posals far dealing with the debt problem; 

• The Inter-American Development Bank will 
back the reduction of commercial debts; 

• The US will propose legislation to permit 
redaction of bilateral debt obligations on a 
case-by-case basis for countries with Interna- 
tional Monetary Fund/World Bank reform pro- 
grammes; 

• The US will write-off substantial amounts. 

In some cases more than 50 per cent, of the 
outstanding principal of $7bn in concessionary, 
generally aid, loans. The reduced principal obli- 
gations will be repaid in instalments 

over several years. 

The starting level of payments will be the 
same as is actually paid now in cash flow 
terms, a reflection of the reality that countries 
are paying less than they should. 

The preservation of revenues will maintain 
current spending in these aid programmes; 


• Participating countries will make interest 
payments in local currency at an agreed conces- 
sionary rate. The US will place these local cur- 
rencies in trust funds to support environmental 
and similar prefects; 

• The US will sell in the market a portion of 
outstanding K vhnhank and Commodity Credit 
Corporation loans to facilitate debt/equity and. 
debt/nature swaps into local currency, as hap- 
pens with commercial bank debt paper. 

These loans total 95bn but possibly about 
3500m might be sold over a period. 

However, for countries with a substantial 
amount of «*nwiwn»rriai bank debt outstanding 
these deals will only occur when a debt 
agreement with commercial banks has 
been completed, both to avoid disrupting 
the market and to provide an incentive to fix 
hanir deals. 

Revenues from the sale of these non-conces- 
sionary credits will be returned to the pro- 
grammes for future lending. 


about the region. 

The timing is linked to the 
summit of the Group of Seven 
leaders next month in Hous- 
ton. Mr Bush wanted to send a 
message to them and to Latin 
America that he takes very 
seriously events south of the 
Rio Grande. This is in part a 
reaction to Latin American 
worries that western industria- 
lised countries are focusing 
solely on central Europe and 
the Soviet Union. 

The initiative alan Tnarfcg a 
sharp break from the Reagan 
years when Washington 
appeared to concentrate too 
heavily on the national secu- 
rity threat posed by insurgen- 
cies, backed by Moscow and 
Havana, in the region. 


This threat has now receded. 
The election in February of 
President Vlaleta Chamorro of 
Nicaragua, and thp agreement 
by the Sandinistas to yield 
power there, represented a 
watershed. 

Mr Bush has acknowledged 
Latin American criticism that 
the region's heavy debt burden 
is not only a big constraint on 
economic growth but also a 
source of other problems, nota- 
bly narcotics trafficking, of 
direct concern to US security. 

The US President says he 
wants to catch the “rising tide 
of democracy,” but there is 
also a dear economic motive 
A decade ago, the US had a 
trade surplus with Latin Amer- 
ica; now It has a near-$X0bn 


deficit It wants to recapture 
lost markets. 

Indeed, while the administra- 
tion stresses the importance of 
the Uruguay Round of trade 
talks, its proposals for a com- 
prehensive free trade agree- 
ment for Latin America, and 
for deeper tariff cuts on spe- 
cific products of interest to the 
region, can he seen as a fall- 
back move towards a regional 
bloc if wider negotiations firiL 

The investment proposals 
atm to encourage capital flows 
and private sector involve- 
ment. For countries which 
have International Monetary 
Fund adjustment programmes 
and World Rank loam, the US 
proposes that the Inter-Ameri- 
can Development Bank UDB) 


should develop a sectoral loan 
programme linked to privatisa- 
tion efforts and liberalisation 
of investment. 

A separate, five-year multi- 
lateral Investment fond will be 
set up, run by the JDB and 
providing grants of up to 
$3QQm annually to assist spe- 
cific reforms towards a mar- 
ket-oriented system and 
attracting foreign investment. 

The US will contribute 
SiOOm annually to the fund 
and will seek matching contri- 
butions from Europe and 
Japan, probably from the non- 
regional IDB shareholders. 

This Is separate from ideas 
floated by the US for the Group 
of 24 industrialised countries, 
involved in helping Poland and 
Hungary, to extend its remit to 
the new democracies of Pan 
wna and Nicaragua. 

The debt initiative is 
intended to complement what 
the US Treasury's Brady plan 
does for commercial bank 
loans in the area of official 
government loans. 

A senior Administration offi- 
cial drew the distinction 
between US bilateral action 
over its own loans to Latin 
America and the multilateral 
issues raised by the $30bn 
owed in official debt by Poland 
(of which only $3bn is owned 
to the US). The US concedes 
that its Latin American propos- 
als will have a powerful effect 
on how people think about offi- 
cial debt. 

Latin American reaction 
page 5 


Mitsui gets 
construction 
project 
in London 

By John Brennan 

in London 

MITSUI, Japan's biggest 
trading company, is shortly to 
announce a £90m (3154.8m) res- 
idential apartment scheme in 
the London Docklands, its first 
big property development proj- 
ect in Europe. 

The move will be seen as a 
boost to medium-term recovery 
in the Docklands residential 
market 

Sales have been at a record 
low this summer and oversup- 
ply of unsold new flats has 
been made worse by the com- 
pletion of schemes started 18 
months to two years ago. 

Mitsui has selected Dock- 
lands developer Jacobs Island 
Company as its partner in the 
high-quality apartments com- 
plex, near Olympia & York's 
Canary Wharf office develop- 
ment on tbe Isle of Dogs. 

Construction begins next 
year on a four-acre freehold 
site at Ferguson's Wharf, West- 
ferry Road. Completion of tbe 
apartments, for sale and rent, 
is planned for 1993. 

Mr Mamoru Nakamura, gen- 
eral manager of Mitsui’s real 
estate development depart- 
ment, has been surveying the 
European property markets 
since 1987. He said Mitsui was 
considering property projects 
in Paris and in Spain, but for 
the time being he wanted to 
concentrate on the UK market. 

Mitsui regarded London as 
the financial centre of Europe. 
Canary Wharf, when com- 
pleted. would be attractive to 
the Japanese, he said. 

Jacobs Island, with annual 
sales of £20m, is a 10-year-old 
minnow alongside the four cen- 
turies of commercial influence 
of Mitsui, with annual sales of 
£63bn. However, Mr Nakamura 
said: “Our choice of partner is 
important. There are no other 
people who interest us among 
the residential developers.” 

Mr Andrew Wadsworth, 
founder and chairman of 
Jacobs Island, first made con- 
tact with Mitsui in Tokyo, in 
November 1988. “The new com- 
mitment to this area by a com- 
pany of such international 
standing justifies our own con- 
fidence in the resurgence of 
the London residential market 
os a whole, and in the success 
of Docklands in particular,” he 
said. 


West Germany told to 
suspend tax on trucks 


By Tim Dickson in Brussels 

WEST Germany was yesterday 
ordered by the European Court 
of Justice to suspend a contro- 
versial lorry tax due to come 
into effect on Sunday. 

The decision, pending a 
fuller legal procedure next 
month, appears for the 
moment to have averted a 
clash between Brussels and 
Bonn over fundamental princi- 
ples of EC road transport pol- 
icy. There had been fears of 
retaliation by other member 
states. 

German officials were said to 
be studying the order last 
night but it was thought 
unlikely the Federal Republic 
would defy the wishes of the 
president of the Luxembourg- 
based court 

The road tax was to have 
been payable by most heavy 
goods vehicles with a permit- 
ted loaded weight in excess of 
18 tons, and ranged from 
DM2 .000 to DM9,000 ($U90 to 


$5,357) a year, depending on 
size. 

The law was opposed by the 
European Commission on the 
grounds that it discriminated 
against non-German lorries 
and threatened progress to a 
common EC market' in road 
transport. 

Brussels started legal pro- 
ceedings in the spring but 
these failed to have an impact 
and last week the Commission 
applied for so-called “interim 
measures,” the EC equivalent 
of an injunction. 

In view of the urgency of the 
matter, the Commission asked 
the court to use its powers 
under Article 84 of the Treaty 
of Rome to act before the Ger- 
mans had a chance to put their 
aide of the case. 

The court said yesterday 
that “so far as urgency Is con- 
cerned,” the Commission had 
relied “in particular on the feet 
that unilateral introduction of 


the proposed road tax would 
result in intolerable distur- 
bances of Community public 
order and serious disruption to 
the equilibrium of the trans- 
port market, threatening the 
survival of a substantial num- 
ber of small medium-sized 

transport undertakings in 
other member states.” 

Brussels had hi g hli g hted tha 
danger of retaliatory action 
- an argument which Would 
appear justified In view of tit? 
for-tat threats muttered in 
Paris this week. 

The court said: “The argu- 
ments put forward by the Com- 
mission do not, at first sight, 
appear unfounded.” and it 
could not be ruled out that the 
urgency arguments would be 
established. It was necessary 
“to the interests of good 
administration of justice, that 
the status quo be maintained," 
pending decision on the full 
interim measures application. 


Regulators of UK securities 
and futures markets to merge 


By Deborah Hargreaves in London 


TWO or the City of London's 
regulatory bodies yesterday 
took the first step towards con- 
solidating the diffuse structure 
of supervision of UK financial 
markets when they announced 
their decision to merge by 
early next year. 

The Securities Association 
and the Association of Futures 
Brokers and Dealers said they 
would be able to monitor Lon- 
don's trading markets better as 
a joint body and that a pooling 
of resources would lead to 
speedier identification of risks 
endangering the financial sys- 
tem. 

The City has five self-regula- 
tory organisations which were 
set up to monitor different 
market areas at the time of the 
1986 Financial Services Act, 
which set up a new regulatory 
system to oversee UK markets. 

Banks, brokers and other 
participants in financial mar- 
kets need membership of and 
authorisation from a self-regu- 
latory organisation before 
seeking business. The organi- 
sations are supervised by the 
Securities and Investments 


Board, an umbrella body. 

The AFBD is expected to 
form a futures enclave within 
the much larger TSA, where tt 
will bring futures business into 
the mainstream of securities 
regulation. Whereas the TSA 
supervises firms dealing in 
financial markets, the AFBD 
also regulates commodities 
traders. The two bodies have 
about 40 firms which are com- 
mon members and a further 60 
which have separate subsid- 
iaries reporting to them. 

The merger, which requires 
approval by members, will pro- 
vide significant cost savings 
for large firms which will no 
longer have to double up on 
their subscriptions. Both bod- 
ies number many international 
firms among their members. 

It will be welcomed by mem- 
bers as reducing the bureau- 
cracy associated with the regu- 
latory organisations. It is likely 
to put pressure on other regu- 
latory bodies to unite or at 
least pool resources. 

Critics of tbe system of mul- 
ti-regulation say it is confusing 
and leads to inefficiencies. 


However, when the system was 
set up, the SIB made dear its 
intention of keeping the num- 
ber of regulatory bodies down 
and said it expected to gee 
them merging as their business 
began to overlap. 

The Investment Managers 
Regulatory Organisation 
(Imro), for fond managers, sees 
the most obvious overlap in its 
business with TSA and the 
AFBD. 

The remaining two bod- 
ies - the Financial Intermedi- 
aries. Managers and 'Brokers 
Regulatory Association (Fim- 
bra) and the Life Assurance 
and Unit Trust Regulatory 
Organisation (Lautro) - have 
many common interests. Lan- 
tro members were forced to 
pay part of Fimbra’s costs last 
year when its budget ran short 

The link-up of TSA and 
AFBD comes as London’s 
major financial futures and 
options markets - the London 
International Financial 
Futures Exchange and the Lon- 
don Traded Options Mar- 
ket - are expected to 
announce their own merger. 
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German rates warning 


Continued from Page l 
The trade and current account 
surpluses of the extended 
D-Mark zone would be smalle r 
than those of West Germany. 

Mr Henderson said the rise 
in West Germany's public sec- 
tor borrowing requirement 
would be “manageable.” The 
OECD report said domestic 
demand would continue as the 
main dynamic force behind the 
continuing strong rise in West 
German economic activity. 

Reviewing the world's two 
leading economies, the OECD 
said the US would fail to make 
much progress cutting infla- 
tion or its SIQObn annual cur- 
rent account deficit over the 
next 18 months. Healthy export 


and steady Investment demand 
should support gross national 
product growth of 23 per cent 
In 1990 and 2^ per cent in 1991 
while inflation is projected to 
stabilise around 4Jj per cent. 

In Japan's case, the OECD 
forecast a narrowing in the 
current account surplus to 
$48.5bn this year from 357J2bn 
in 1989 with a bounce back to 
S59.4bn next year. The OECD 
expects monetary policy to 
stay tight with interest rates 
rising slightly in the second 
half of this year. It said GNP 
growth would slow to 4.7 per 
cent in 1990 and 4.0 per cent in 
1991 from 4J) per cent last year. 
Unemployment would remain 
around 235 per cent 


CSCE gives 
pledge to 
democracy, 
rule of law 

By Hilary Barnes in 
Copenhagen 

THE 35 nations of the east-west 
Conference on Security and 
Co-operation in Europe (CSCE) 
yesterday agreed on a docu- 
ment pled gin g them to tha rule 
of law, political pluralism, free 
elections by secret ballot and 
respect for the rights of 
national minorities. 

. All European nations except 
Albania, together with the US 
and Canada, participate in the 
CSCE, based on the 1975 Hel- 
sinki accords. 

At a joint press conference 
given by the heads of the US, 
Soviet and Czechoslovak dele- 
gations, Mr Max KampeTman. 
head of the US delegation, 
called the result “an historic 
new consensus; the whole of 
Europe is committed to the 
path of democracy.” 

The Soviet delegate, Mr Yuri 
Resbetov, said the Copenhagen 
document was the starting 
point for “a new constitution of 
Europe.” 

The next stage in the process 
is a summit conference in 
Paris in December, when it is 
hoped an agre ement on mili- 
tary force reductions in Europe 
will be signed and the ground- 
work for a new European secu- 
rity order laid. 

A new session of the human 
rights conference will be held 
in Moscow next year. 

Progress in obtaining com- 
mitments to the rule of law 
and political pluralism was 
held up until last year by 
objections from the east Euro- 
pean countries. 

Now, however, as the Cana- 
dian delegate said, there are no 
longer two Europes: “a com- 
mon democratic space is being 
created from Vancouver to 
Vladivostok." 

The 35 states declared in the 
Copenhagen document that 
“they recognise that pluralistic 
democracy and the rule of law 
are essential for ensuring 
respect for human rights and 
fundamental freedoms” and 
that “development of societies 
based on pluralistic democracy 
and the rule of law are pre- 
requisites for progress in set- 
ting up the lasting order of 
peace, security, justice and 
cooperation" in Europe. 

The 19-page document spells 

out what Is understood by plu- 
ralism and the rule of law. It 
includes regular and free elec- 
tions, separation of political 
parties from the state, an inde- 
pendent judiciary, rights of 
free expression, organisation 
and assembly. 

There was little difficulty 
among the delegations in 
reaching agreement about fun- 
damental freedoms. It was, 
instead, a question of national 
minorities which proved the 
most contentious issue. Bul- 
garia and Greece both 
appended “interpretive state 
merits” on the national minor! 
ties issue to the final docu- 
ment 

The document spells out the 
right of national minorities to 
use the mother tongue, to 
maintain their own educa- 
tional and religious institu- 
tions, practise their religion, 
disseminate and exchange 
information, and establish 
organisations and associations. 



Bad debt signals 
from the TSB 


-a 


The TSB has a much stronger 
balance sheet than the poor old 
Midland. That apart they have 
a lot in common. If managed 
half-properly both should be 
very attractive recovery 
stocks; if not, there is always 

bid Speculation tO maintain the 
interest of tbe stele bulls. And 
as with Midland’s profits warn- 
ing of two mouths ago, it is 
easy to dismiss yesterday's 
miserable int erim results from 
the TSB as of only marginal 
relevance to the rest of the 
high street banks. 

The more than threefold 
jump in the TSB's bad debt 
charges to £83m may simply 
reflect what happens when an 
overcapitalised bank starts 
phasing market share near the 
top of the economic cycle. The 
TSB’s advances have risen by 
two thirds over the last couple 
of years; its interim pre-tax 
profits have fallen over the 
same period by 17% per cent to 
£175m and retained earnings 
have dropped by 60 per cent 
Were it not for its surplus capi- 
tal this bank would be facing 
serious difficulties, given that 
its costs have risen by around 
a third over the period. 

Other institutions have tried 
the same sort of ma ssive 
restructuring as the TSB with 
mixed success. Nevertheless, 
its insurance business is pros- 
pering and any drop in Interest 
rates could restore the profit- 
ability of its £6bn mortgage 
portfolio. The worry for the 
rest of the sector must be that 
the TSB’s bad debt experience 
is not atypical And if the big 
UK dearers were to increase 
their Interim dividends by only 
10 per cent, one of the main 
preps under pinning the TSB’s 
shares would be removed. 

Magnet 

The latest news from Magnet 
is an object lesson for investors 
and retailers alike. Only four 
months after its latest refinan- 
cing, Magnet is in defa ult on 
£336m of seniordebt, to say 
nothing of a further subordi- 
nated £200m. The Hanks have 
therefore waived interest pay- 
ments; tka loans thus being in 
the Third World or non-per- 
forming category, there will 
doubtless be provisions accord* 
ingly. 

The default is attributed to 
Magnet’s failure to achieve 
asset sales on target. There are 
special features here; the 
banks omitted to secure the 
loans made to the buy-out 
vehicle against the operating 
assets, so are unable to enforce 
disposals. But it serves as a 
reminder of how risky it is to 
rely on asset values as a back- 
stop in the retailing Industry 


BPB 
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these days. 

For investors, there is also 
food for thought in Magnet's 
repeated assertion that pay- 
ment of dividends on any class 
of its shares is very unlikely in 
the foreseeable future. Coinci- 
dentally, shares in fellow furni- 
ture retailer Lowndes Queen- 
sway, which stood at 37p this 
time last year, have almost 
halved this week from 3p to 
l 8 /«p. Lowndes is apparently 
still trading within its £200m 
debt limits. But whether the 
company survives or not, the 
shares are worthless. If the 
banks do prop up such desper- 
ate cases, the least they will 
demand is full equity entitle- 
ment should the upturn ever 
come. 

Property companies 

Tbe second half of 1990 is 
likely to involve lots of hard 
decisions for those Hanks that 
have lent to UK property devel- 
opers. The Sheraton refinanc- 
ing shows that some will be 
given time to weather the bot- 
tom of the property cycle. That 
may be due to the quality of 
Sheraton's portfolio but its bal- 
ance sheet looks hairy enough; 
it has a market capitalisation 
of £50m and around £300m of 
debt The question for share- 
holders is whether the £25m 
they are being asked to con- 
tribute is designed merely to 
help the banks conduct an 
orderly liquidation of Shera- 
ton’s portfolio. 

Broadwell's problems may be 
on a smaller scale but it is sig- 
nificant that it has been 
affected by a purchaser's Dali-, 
ure to meet the payment dead- 
line on a new development. 
That may indicate the banks' 
unwillingness to lend to buyers 
of property but, of course, if 
there is no money for buyers, 
how can the developers sell 
their surplus sites? And if the 
property market is dead, there 
is little incentive for banks to 


foreclose on companies, angf 

assume the burden of 

the buildings. VjJ 

BPB 

It is hard to discern me 
light at the end of BPB's 
neL After the 38 per cent fall 
last year's taxable profits - 
£l26m. another drop is lilted,, 
this year, with the plaatet£j 
board war in tbe UK still 
mg. If housebuilding 
well in 1991, tbe pressure 
volumes may recede; but 40 1 
cent of UK plasterboard goes<? 
into offices and factories*},; 
where there is little scope " 
optimism. 

Short-term, one thing : in*! 
BPB’s favour is its Low tax--* 
charge, thanks to high capital 
allowances and low continental! 
tax rates. But some longer-^ 
term question-marks help 
tify the high yield ou 
shares, at 6.6 per cent, 
core issue is capital 
ture, and what it is doing 
BPB’s cash-flow, which turn 
negative last year. Capit 
spending is dropping from lasts 
year's peak of £l65m, to a more: 
manageable ElOOm, but the 
ure might have to rise again ia:- 
the mid-1990s, as BPB expands 
in Europe. Outlays like this-v 
require taking a long-term 7! 
view. This is normally praise^' 
worthy, but it could back-fire if 
the current price competition 
turns out to be a constant pb*V 
nomenon permanently under- 
cutting BPB’s return on capi-7- 
taL 

Anglian 

The £100m index-linked bond!?! 
issue from Anglian Water - 
the first of the long-awaited/ 
series of debt issues from the- 
water companies - has a 
degree of ingenuity about it : 
The water companies' infla- 
tion-linked pricing formula/ 
makes them particularly suited 
to this kind of instrument; and 
though index-linked issues are ; 
tax-inefficent for the private ' 
borrower, Anglian's capital 
expenditure over the next / 
decade will probably be heavy s, 
enough to rule out mainstream 
tax liability anyway. 

It need not follow that 
index-linked issues are about" 
to become fashionable. Besides 
the water companies, the elec- 
tricity companies will doubt- 
less be coming to the debt mar- : 
ket before long; and all the 
while, the prospect of a return 
to heavy gilt funding looms 
larger. In such a market, the 
key lies in using variety to 
tickle the Institutional palate. 

A zero-coupon water issue may 
well be along shortly. 



Morgan Grenfell's new 1990/91 PEP offers; 

■ Umt Trust Plus Share PEP. Choose from Ten Top UK Companies 

■ Unit Trust PEP. Choose from Morgan Grenfell UK Tracker*, 
Morgan Grenfell UK Equity Income, Morgan Grenfell 
Managed Lund 

■ Lump sum; minimum £300 p^.; maximum £6,000 p.a. 

■ Monthly Savings: minimum only £25 per month 

■ (deal for investing towards a tax free lump sum, for mortgage 
repayment, retirement or school fees - 

-Remember, the value of this investment may fluctuate and cannot be 
guaranteed. For more information callfree 0800 282465 or complete 
the coupon below. 
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No news is good 
news in Manila 




The Manila stock market is so familiar with 
coup attempts that, when a feared overthrow 
did not happen during the recent Independence 
Day celebrations, shares rose with a sigh of 
relief. A peaceful Independence Day on June 
12 served as a catalyst for overseas and 
domestic investors to step back into the stock 
market, which had been in decline since last 
December. Back Page 

What to name the baby? 

London’s futures traders have been toying with 
a name for the soon-to-be-merged London 
International Financial Futures Exchange and 
London Traded Options Market. A sense of 
humour Is not lacking with suggestions ranging 
from Loaf, short for the London Options And 
Futures exchange — where you make your 
bread — to Deal, Derivatives Exchange At Lon- 
don. But the difficulties of merging will require 
more than a sense of humour. Page 29 

GKN pools pallet resources 

1 GKN, the UK automo- 

tive and Industrial 
services group, is 
pooling its pallet 
resources with 
Brambles Industries, 
the Australian engi- 
neering company. The two groups plan to 
launch a pallet management joint venture in 
the US called Chep US. Charles Leadbeater 
reports. Page 30 

GBL sweeps out old strategy 

One of Belgium's biggest and most secretive 
holding companies has embarked on a spring 
cleaning. Over the last two months Groupe 
Bruxelles Lambert has done a series of deals 
designed to simplify and slim down the com- 
pany. Last week it put its stake in Henry Ana- 
bacher up for sale, and yesterday it sold its 27 
per cent holding in Wagons Lite. The moves 
are a reversal of the company's earlier strat- 
egy, reports Lucy Kellaway. Page 25 

Oil ignores Opec promise 

Sadek Boussena, the 
Algerian oil minister 
who serves as Opec 
president, concluded a 
whirlwind tour of the 
major Gulf producers 
this week with a promise 
that members would 
abide by agreements to 
cut production. But the 
oil markets remain 
unconvinced and fell 
steeply in late trading. 
Steven Butler reports in 
advance Of what appears likely to be a stormy 
Opec meeting in Geneva next month. Page 34 
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Bond Corporation postpones crucial vote I Receivers 


By Andrew Freeman and Gordon Cramb in London 

23£ a procedural to the arguments of Mr Peter 

SS“ v »l d Bond Corporation Lucas, a director of Bond Corp, 
company who told the investors in a $ 200 m 
^ fL tralian entrepreneur bond issue that he was “not here 
Mr AJan Bond, from possible hq- to play poker." He confirmed the 
^—"55 8*er a spwdal meeting meeting, which was quorate, was 
or convertible bondholders yes- about whether Bond could cen- 
ter day. Bond Corp came within tinue as a going concern. 
f“> j to get the votes He said it was in investors’ 

it needed to postpone a vital reso- interests to approve the resolu- 
lution. Further meetings on July tions to allow the ASl.Sbn 
i9wfll decide the group’s Cate. (US$1.4bn) sale of Bond Brewing 
♦v 1 u d ®2 sl £P angered many of Holdings to Bell Resources and to 
tne bondholders, a number of waive an interest payment due to 
whom had come from France, the m next month, and he added: 
Switzerland and further afield. “You might ask - why keep 
In a charged atmosphere, a going? The answer is that Alan 
gathering of around 30 bond- Bond is no quitter." 
holders and proxy voters listened However, Mr Lucas had his 


Boone Pickens 
storms out of 
Koito meeting 


bombshell ready. He announced 
that even if all those present 
voted in favour of the brewery 
sale resolution, there would not 
be enough votes to ensure the 
necessary 75 per cent majority. 
He proposed that In the interests 
of the bondholders, the meeting 
should he adjourned. 

Confusion followed. One proxy 
voter made a strenuous objection 
to the proposal that a decision 
should be postponed to give Bond 
Corp more time to rally support 
from other bondholders. 

For a few moments, it looked 
as if the proposal would be 
rejected. Mr Lucas had to a pell 
out that a failure to back the 


•v 
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adjournment proposal would be 
equivalent to pushing the com- 
pany into liquidation. 

The adjournment motion was a 
clever manoeuvre, requiring only 
a simple majority of votes pres- 
ent, and was passed by more 
than two to one In favour. It 
neatly by-passed the much 
greater mass of unrepresented 
proxy votes because there was 
no-one there to exercise them. 

At the adjourned meeting. 
Bond will require the same quo- 
rum and majority on the brewery 
sale resolution. The second reso- 
lution was inquorate yesterday, 
so a smaller group of bond- 
holders will be able to decide on 


a coupon payment waiver. 

A meeting of sterling Bond- 
holders later broke up without 
reaching a quorum. As a result it. 
too, will be reconvened on July 
19 but with a more relaxed mini- 
mum attendance requirement of 
33 per cent. 

The company will not pay the 
total of A$25m in interest due on 
July 9. using a 14-day grace 
period which Mr Lucas said 
"regrettably has become a fea- 
ture" of the group’s record. Bond 
is to delay coupon payments 
until July 23 by which time it 
hopes the meetings will have 
agreed proposals. 

Hong Eong disposal, Page 26 


By Stefan Wagsfyf in Tokyo 

MR T. BOONE Pickens, the 
Texan corporate raider, yesterday 
stormed out of the annual meet- 
ing of Koito Manufacturing, the 
Japanese car parts company 
where he controls a near-$lbn 
stake, denouncing the day’s pro- 
ceedings as a sham. 

Mr Pickens condemned the 
company for refusing to answer 
his questions. "It was a sham. An 
absolute farce. Koito showed the 
world what it’s about. It’s a 
closed system. They’re against 
foreigners." 

Koito responded angrily, say- 
ing Mr Pickens had been given 
every opportunity to make his 
case. Mr Pickens, who speaks for 
26 per cent of the stock, knew in 
advance he would fail to get 
majority support for his plans 
and, according to Koito, had 
stage-managed bis exit. 

The day ended in confusion. Mr 
Pickens pledged to take his case 
to Washington and to next 
month's Houston Summit. He 
promised to buy more stock and 
to return for next year's annual 
meeting. But Koito said Mr Pick- 
ens was preparing to pull out of 
his investment, and that the row 
at yesterday’s meeting would pro- 
vide a convenient excuse. 

“He has created a graceful exit 
for himself," said Mr Toby Myer- 
son, a managing director of Was- 
serstein Perella. the US mergers 
and acquisitions boutique which 
Is advising Koito. 

Mr Pickens has been battling 
with Koito Manufacturing since 
early last year when he bought a 
block of shares from Mr Kitaro 
Watanabe, a Japanese stock mar- 
ket investor with a record of 
greenmail, or buying shares to 
push a company into repurchas- 


ing them at a higher price. 

Koito has consistently refused 
to negotiate with Mr Pickens 
because it believes the Texan is 
in league with Mr Watanabe and 
bound by a secret agreement. 

Mr Pickens' dramatic exit yes- 
terday was the fliimag of a three- 
hour meeting which was some- 
times tense, sometimes tedious 
and occasionally farcical 

Mr Pickens' object was to win 
support for his plans to secure 
four seats on the board for 
Boone, his private investment 
company. He arrived early and 
sat surrounded by 33 American 
shareholders he had brought to 
Tokyo with him at his own 
expense. 

The 62-year-old veteran of 
countless corporate brawls was 
aware he was bound to lose when 
it came to a vote. But he pressed 
on with his case, claiming it was 
unfair that Toyota Motor, with a 
19 per cent holding, should 
appoint three directors, while 
-Boone with 26 per cent had none. 

It was a sign of the strength of 
the kefretsu, the system of corpo- 
rate famines in Japan, which the 
US administration believes is a 
barrier to free markets. 

Mr Pickens was interrupted by 
hecklers and by Mr Takako Mat- 
suura, the Koito president, who 
told him to stick to the point. 

But the real action was yet to 
come. After Mr Pickens sat down, 
other shareholders were free to 
speak. Mr Matsuura took ques- 
tions alternately from Japanese 
and American shareholders. The 
Japanese repeatedly attacked Mr 
Pickens, asking whether he 
really understood Japanese busi- 
ness practice, whether he still 
had dealings with Mr Watanabe, 
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A very angry Texas oilman and investor: T. Boone Pickens outside Koito’ s meeting yesterday 


and what he planned to do next 
Mr Pickens grew Increasingly 
uncomfortable as Mr Matsuura 
made little effort to defend him 
from the onslaught 
Koito identified several of the 
questioners as sokaiya, profes- 
sional extortionists who disrupt 
company meetings in the hope of 
extracting protection money. At 
least one or two belonged to Sei- 


nensha. a right-wing political 
group which has links with the 
criminal underworld. As tension 
grew, insults were hurled at the 
US contingent: “We’ve won the 
economic war” - "America lost 
because it’s stupid" - "Remem- 
ber Pearl Harbour." 

Afterwards. Mr Matsuura apol- 
ogised profusely for the hecklers. 
Koito denied suggestions from 


Boone that it had organised the 
sokaiya. Mr Myerson, Koito 's US 
adviser, said the programme for 
the meeting had been agreed in 
advance with Mr Pickens at talks 
attended by Japanese court offi- 
cials to ensure fair play. 

Mr Pickens left for Washington 
late yesterday, while his support- 
ers abandoned plans for a visit 
today to Koito’s main factory- 


called in 
at Brown 
Group 

By Ian Hamilton Fazey 
in Manchester 

BROWN GROUP International, 
the acquisitive Yorkshire con- 
struction equipment manufac- 
turer which had hoped to float 
on the Stock Exchange last Janu- 
ary, went into receivership yes- 
terday. This came after its Nor- 
wegian banker refnsed to 
negotiate further on reschedul- 
ing its part of the company's 
£S0m (SI 39m) debts. 

Capital Airlines, a fast-grow- 
ing offshoot subsidiary running 
mainly internal scheduled ser- 
vices around the British Isles, 
stopped operating immediately. 
Passengers were stranded as its 
eight aircraft were grounded. 

High interest rates are being 
blamed for the collapse of the 
group, which claims to have 
grown into the biggest of Its type 
in Europe. 

Heavy borrowings to buy and 
re-equip construction equipment 
companies had resulted in a 
debt-to-equity ratio of about five 
to one. 

Brown was expecting sales to 
top £200m this year. It deferred 
flotation until the autumn in the 
hope that interest rates would 
come down. However, it was 
unable to continue when the 
Christiania Bank, its smaller 
banking creditor, refused to 
stand with Standard Chartered, 
its UK bank, in giving further 
support 

The group was built up by 
three brothers, Gordon, Fred and 
Ron Brown. It has been trum- 
peted as an outstanding example 
of vigorous entrepreneurship 
under the economic conditions 
created by the Thatcher Govern- 
ment in the mid-1980s. 

It employs about 1,600 people 
in Britain and almost 400 in Nor- 
way. It also has an International 
distribution chain for Its con- 
struction equipment with depots 
in France, Germany and the US. 

Its portfolio of products - 
bought mostly in the last few 
years from bankrupt companies 
- includes Moxy dump trucks 
and Broyt excavators in Norway, 
and Hymac diggers and Parkers 
rock-crushers and tarmac layers 
in the UK. Moxy also makes 
damp trucks for Komatsu. The 
Norwegian operations have been 
hailed as outstanding examples 
of industrial turnaround. 

Although privately owned. 
Brown had substantial institu- 
tional shareholders. 

KPMG Peat Marwick McLin- 
tock, the accountancy firm, was 
appointed receiver yesterday. Mr 
Tony Richmond, joint liquidator, 
is hoping to sell Capital Airlines 
as a going concern. Negotiations 
were under way with interested 
airlines before the collapse. 


Midland Bank takes steps to 
hedge open treasury position 


By David Lascelles, Banking Editor, In London 


MIDLAND Bank has taken action 
to hedge the open treasury posi- 
tion which cost it at least £ll6m 
($ 202 m) in losses last year 
because of rising interest rates. 

Mr David Clark. Midland’s 
newly-appointed group treasurer, 
said yesterday that the bank 
would now largely be protected 
against any further losses if 
interest rates rose again. But this 
also meant that Midland's posi- 
tion would not be able to benefit 
from any fall in rates this year. 

Midland Bank disclosed in its 
annual results in February that it 
had taken a view last year that 
interest rates would fall, and had 
positioned its book accordingly. 
But the bank found itself with a 
large exposure when rates rose 
sharply. 

The size of Midland’s loss was 


never quantified. But Sir Kit 
McMahon, the chairman. Indi- 
cated that it accounted for the 
£116m loss reported by Midland 
Montagu, the corporate and 
investment banking arm which 
includes the group treasury. 

Mr Clark, who joined Midland 
in March, has spent most of his 
early weeks at the bank address- 
ing the problems of its balance 
sheet. He s aid he had been 
advised that UK interest rates 
would, at best, stay level this 
year, anil might even rise again. 
So it had been decided to hedge 
the open position even though 
this would entail additional costs. 

Since then, however, he had 
come to the view that rates 
would probably fail this year, 
particularly if the UK joins the 
European Monetary System, 


which be believed could happen 
next autumn. The hedging posi- 
tions now adopted by Midland 
would prevent it from benefitting 
from such a move until next 
November/December when they 
expire. The overall mismatch cm 
Midland’s books does not run off 
until March 199L 

Banks have a number of ways 
of hedging themselves against 
interest rate movements, such as 
futures and swaps. Although sev- 
eral banks positioned themselves 
last year in anticipation of a fell 
in rates, and suffered when they 
moved in the opposite direction. 
Midland's problems were by far 
the largest mnnng the UK banks. 

Sir Kit has already warned that 
interim results, due on August 2 . 
will show a falL 
Lex, Page 22 


Hanover counts cost of Trump deal 


By Martin Dickson In New York 

MANUFACTURERS Hanover has 
become the first US bank to pub- 
licly quantify the cost of tins 
week’s bail-out for Mr Donald 
Trump, property devetopertt 
announced yesterday that its 
level of non-performing assets 
will rise by 15 per a^orm 
mainly because of his difficulties. 

As part of the rescue operation, 
a group of banks has agreed 

$2 bn in outstanding loans to the 

Tl jJ^u1hrturers Hanover, the 

eiahth-largest US bank, said in a 

SgKwyW 11 Sf?* 

its non-performing as ®®*® 
Increase by some 15 per cent m 
STS Mure. 

Sfisssasas 



Tramp: hailed out by banks 

on a non-performing basis could 
force the banks to increase loan 
loss reserves, which would hurt 
earnings. TT , 

Manufacturers Hanover also 
said yesterday that It would be 
taking a one-time restructuring 
charge in the second quarter due 
to a realignment of its business 
which was designed to increase 


flexibility in meeting customers’ 
needs. It said the size of the 
charge had yet to be determined, 
but would be less than operating 
earnings It would also mean sig- 
nificant filtare annual savings. 

Last month the bank 
announced a reorganisation that 
divided the group into four sec- 
tions: global banking, regional 
banking, operating services and 
developing markets. 

The bank said yesterday that it 
expected second-quarter operat- 
ing earnings - net income exdu- 
ding special and non-recurring 
items - to be below the first- 
quarter figure of $96m. 

This was due to "the continued 
slowdown in corporate finance 
business and the continued nega- 
tive impact on net income of 
non-performing loans to refmanc* 
ing countries." 

Shares in the bank dipped in 
early trading on the New York 
Stock Exchange to stand at $34%, 
down $14 at lunchtime. 


FIDELITY INTERNATIONAL 


GLOBAL 
INVESTMENT 
MANAGEMENT 
AT ITS 
BEST 


Fidelity is one of the world's leading investment 
management organisations with a network of strategically 
placed fond management operations covering the globe. 

Single-minded dedication to providing superior 
investment performance is the foundation of our business. 
With one of the largest buyside research teams in the world, 
the resources we commit to generating sound, original 
investment ideas are probably unsurpassed in the fond 
management business. 

And, because Fidelity Is a privately-owned company, 
we're better able to invest in tile people and systems to excel in 
the future — a paramount consideration when choosing an 
investment manager. 

it's no wonder companies within the Fidelity 
Organisation together manage over $135 billion. 

For further information, please contact Hilary Smith, 
Director, on 44 71 283 9911. 


THE VISION TO 56E FURTHER. 
THE RESOURCES TO LOOK CLOSER. 


Fidelity 
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Consolidated Mininff 

Egoli Consolidated Mines Limited - 

Corporation Limited 

(Registration cumber 63/16717/00) 

Qinup of companies 

Incorporated. Id the Republic of South Africa 

Directors: ND LowenttoJ (Chairman), GJS Lalng (Managing) , DC Buitendag, RA Flowerday, 

RA Lee*, RY Lowenthal*, GB Ruhenstein, M Scbecfater, BD Suddens*, MW Thompson**, CF Turner 

'British/ * "Zimbabwean 



Profit announcement for the 
ended 31 March 1990 


year 


INCOME STATEMENT 

(abridged) 


Year ended 
31 March 1990 
R'000 


Year ended 
31 March 1989 
R’000 


Turnover 


Income before taxation 

Taxation 


Income after taxation 
Outside shareholders' interest 


Net income before extraordinary 
items 

Extraordinary items 


Net income/ (deficit) attributable to ordinary 
shareholders 

Transfer (to)/from non-distributable reserve 


Dividend 


143 893 

89 012 

19 508 

3 303 

97 

326 

19 411 

2 977 

(11 766) 

(1 434) 

7 645 

1 543 

10 181 

(46 040) 

17 626 

(44 497) 

(5 895) 

6183 

11 931 

(38 314) 

2 541 

— 


Retained income/ (deficit) for the year 


(38 314) 


Earnings/ (deficit) per weighted share (cents) 


(171.1) 


Dividends per share (cents) 


BALANCE SHEET 

(abridged) 


31 March 1990 
R'000 


31 March 1989 
R'000 


Capital employed 
Shareholders' funds 
Outside shareholders' interest in 
subsidiaries 
Long-term liabilities 


99 067 


51 602 


124 718 


37 243 


Employment of capital 
Mining investments 
Current assets 
Current liabilities 


228 087 

93 247 

231225 

93 654 

33 414 

19 879 

(36 552) 

(20 286) 


228 087 


93 247 


Number of shares in issue 
Net asset value (per share) 


42 348 010 
R2.34 


26 000 000 
R1.98 


Comments 

The rationalisation of the gold producing interests of both Egoli and South East Rand 
Gold Holdings Limited (Southgo), which resulted from their merger during September 
1989 has led to improved results. Employment of capital has increased from 
R93-million to R231 -million while net income before tax increased from R3, 3-million to 
R1 9. 5 -million. 


Declaration of Dividend No 16 

Notice is hereby given that a dividend (Dividend No 16) of 6 cents per share, has been 
declared by the board of Egoli Consolidated Mines Limited for the year ended 
31 March 1990. The dividend will be payable to shareholders registered in the books 
of the company at the close of business on 27 July 1990, and the dividend warrants 
will be posted on or about 24 August 1990. 


Non-resident shareholders' tax will be deducted at the rate of 15 per cent horn 
dividends payable to members whose addresses in the register of mem bers are 
outside the Republic of South Africa. 


By order of the board 


Mining and Industrial Management and Investment Corporation Limited 
Secretary 


29 June 1990 


Registered Office 
39th floor. Carlton Centre, 
Commissioner Street, 
Johannesburg. 3001 
P 0 Box 11165 
Johannesburg, 3000 


Transfer Secretaries 
Unidev Registrars Limited 
6th floor, 94 President Stn. 
Johannesburg. 3001 
P O Bax 1053 
Johannesburg, 2000 


London Branch Registrar 
Barclays Registrars Limited 
6 Greenoo at Plac e 
London SWtFlPL 
England 



USS 100,000,000 

Floating rate participation certificates due 
1992 

issued by Morgan Guaranty GmbH for the purpose of making a 


Istituto per lo Svituppo Economico dell' Italia 
Meridionale 

t'a statutory body of the Republic of Italy incorporated under 
Law No. 298 of April II. 1953 1 


In accordance with the terms and conditions of the Certificates, 
the rate of interest tor the Interest Determination Period 29th 
June. 1990 to 31st July. 1990 has been fixed at 8yu%. Interest 
accrued for the abot-e period and payable on 31st July. 1 990 
will amount to USST5.00 per USS 1 0. 000 Certificate. Total 
interest payable value 31st July. 1990 will amount to USS431. 18 
per US S 10, 000 Certificate. 


Agent: Morgan Guaranty Trust Company 
JPiVlorgnn 


Wells Fargo & Company 


US$150,000,000 
Floating rate subordinated 
notes due 1992 


In accordance with the 
provisions of the notes, notice 
is hereby given that tor the 
Interest period 29 June. 1990 
to 31 July. 1990 the Notes will 
carry an Interest Rate of 
8.475% per annum. Interest 
payable on the relevant 
interest payment date 
31 July. 1990 will amount to 
USS 75. 33 per USS 10.000 note. 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 
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ConAgra 
profits rise 
sharply to 
$73.5m 


INTERNATIONAL COMPANIES AND FINANCE 


Defence in the face of disarmament 

‘ ;i 

Paul Betts looks at Deutsche Aerospace’s plans for diversification. 


By Roderick Oram 
in New York 


CONAGRA, the diversified 
agricultural and foods group, 


rT_Lr_Ll Vi 


profits in line with forecasts it 
made three weeks ago when it 
agreed to pay *1.34bn (or 
Beatrice, a producer with 
some leading packaged Food 
brands. 

Net profits for the fourth 
quarter to May 27 were $73Jiin 
or 59 cents a share, up 12.5 per 
cent hum $65. 4m or 53 cents a 
year earlier. Sales rose 35 per 
cent to $4.01 bn from $2.97 bn. 

For the full fiscal year, net 
profits of the Omaha-based 
company rose 17 per cent to 
$23 1.7m or $1.87, from $197-9m 
or $1.63. Sales grew by 37 per 
cent to $15^bn. 

An important source of 
higher sales in the quarter and 
year was Sipco, formerly 
called Swift Independent Pack- 
ing Company. In the previous 
fiscal year ConAgra reported 
no Sipco sales because it had 
only a 50 per cent stake in the 
meat packing company. It took 
toll control at the beginning of 
fiscal 1990. 

It was the 10th year in a row 
of record earnings. The com- 
pany achieved a 24.3 per cent 
return on common equity, 
above its target of 20 per cent 
It expects higher profits this 
year and another return above 
20 per cent, thanks in part to 
the contribution of the Bea- 
trice businesses. 


General Mills 
lifts earnings 
19% to $374m 


By Martin Dickson 
in New York 


GENERAL MILLS, the US 
foods group which has radi- 
cally re stru c tur ed itself over 
the past few years, has 
increased 1990 net earnings by 
19 per cent. 

The company, with products 
that include some of the big- 
gest selling breakfast cereals 
in the US as well as the Betty 
Crocker food mix brand, pro- 
duced net earnings of S3 73. 7m 
compared with $3 15.3m in 
1989, on sales up 15 per cent at 
$6.45bn. 

Earnings per share from 
continuing operations were 
$*L55 against $346. 

Mr Bruce Atwater, chair- 
man, said he expected fiscal 
1991 to be another strong year, 
with record sales, earnings 
and earnings per share. 

In the year to May 27, the 
consumer foods division, 
which accounts for some 70 


per cent of group sales, pro- 
duced an 18 per cent increase 
in operating profits to 
$533.9m- 

The restaurant business pro- 
duced a 21 per cent rise in 
operating profits to S154.2m 
on sales up 19 per cent at 
$1.93 bn. 


New chairman 
at Minorco unit 


By Kenneth Gooding, 
Mining Correspondent 


MINORCO, the South 
African-controlled, Luxem- 
bourg-quoted Investment 
group, has appointed Mr Rob- 
ert Zerga, 49, as chairman and 
chief executive of its Indepen- 
dence Mining subsidiary in the 
US. 

Independence Is the re- 
named Freeport McMoRan 
Gold company which Minorco 
bought for about DSS690tn last 
March. 

During Minorca's unsuccess- 
ful battle for Consolidated 
Gold Fields of the UK, Mr 
Zerga was executive vice presi- 
dent and general manager of 
Newmont Gold, the Nevada 
associate of Gold Fields whose 
implacable opposition helped 
beat off the bid. He held that 
post from 1935 to 1989. 

Since August last year he 
has been executive vice presi- 
dent and chief operating offi- 
cer of Meridian Minerals, a 
subsidiary of Burlington 
Resources. 


J9Jime 1990 


CFX 


Credit for Exports PLC 

(Int.-vpa rated m EnfhnJ with BmirtJ Bjbihtt) 


US. $155,000,000 


Unsecured Floating Rate Notes 
due 1985 to 1992 


In accordance with the provisions of the Notes, notice is hercbj 
p icn that the rue of interest for the period from 2 Julv I990to2 
januanr 1991 has been established at 8.502 5 per cent, per annum. 
The interest payment daw will he 2 January 1991. fajmenc. 
which will amount to USS 4 37.64 per Note, will be made apinst 
the relative coupon. 

Agent Bank 

Morgan Grenfell & Co. Limited 


39 June 19/0 


<riAi.i:x> 


Italex limited 

(IncarpomieJ in the Cnman hlanjt “lift hmlreJ hahihty) 

us. szmooaooo 


Unsecured Floating Rate Notes 
due 1989 to 1992 


In accordance with the provisions of the Notes, notice Ls herein 
given that the rate of interest for the period from 2 )ul) 1990 to 2 
January 199 1 has been established at 8.5625 percent, per annum. 

The interest payment date will be 2 January J991. Payment, 
which will amount to USS 10,940.97 per Note, will be made 
against the relative coupon. 

Agent Bank 


Morgan Grenfell & Co. Limited 1 


D EUTSCHE Aerospace 
- the West German 
aircraft, defence, space, 
diesel and aero-engine group 
set up by Daimler-Benz barely 
a year ago - is accelerating its 
search for new businesses and 
international partnerships to 
reduce its dependence on its 
declining defence operations. 

Although the company has 
been negotiating equity 
exchanges with several inter- 
national groups. Including 
Pratt & Whitney in the US and 
Matra of France, it denied it 
was in any serious talks over 
an equity swap with British 
Aerospace. 

BAe shares rose sharply at 
one stage yesterday on stock 
market speculation that 
Daimler-Benz was planning to 
acquire a 5 per cent stake in 
the UK group, ultimately lift- 
ing this shareholding to 20 per 
cent. However, Mr Jurgen 
Schrempp, the Deutsche Aero- 
space chairman, said there 
were no current talks with 
BAe over a Daimler stake in 
the UK company. 

He did confirm, however, 
that his group was discussing 
with BAe the possibility of 
establishing a new European 
aircraft partnership to manu- 
facture turbo-propeller com- 
muter aircraft and 80-100 sea ter 
passenger jets for regional 
markets. The talks with BAe 
are part of a series of simulta- 
neous moves by Deutsche 
Aerospace on its main business 
fronts. 

Mr Schrempp said the Ger- 
man group was now consider- 
ing entering the private tele- 
communications business and 
was multiplying its initiatives 
in eastern Europe and the 
Soviet Union as part of its 
global diversification strategy. 

“Independently of the disar- 
mament process, we would 
have to develop new areas of 
business to reduce our depen- 
dence on defence, which 
accounts for about 47 per cent 
of our business,” the former 
Daimler-Benz commercial 
vehicles executive said. But 
the speed and political implica- 
tions in Germany of the disar- 
mament process are putting 
extra pressure on Daimler- 
Benz's efforts to restructure 
and reorganise the West Ger- 
man aerospace industry. 

The group's first consoli- 
dated annual report approved 
by the company's management 
board yesterday reveals a net 
group loss of DM139m ($83. 3m), 
although all the main subsid- 
iaries including aircraft maker 


Dormer, engine manufacturer 
Motoren-und Turbine n-Union 
(MTU), the Telefunken System- 
technik (TST) defence and elec- 
tronics arm. and the Messer 
schmitt-Bdlkow-Blohm (MBB) 
aerospace company, operated 
profitably. 

“This was a special year,” 
said Mr Schrempp. The 1989 
figures do not include MBB. 
which was absorbed by Deut- 
sche Aerospace only at the end 
of last year. Nor does it Include 
the Deutsche Airbus division, 


future risks over the group's 
involvement in defence pro- 
jects such as the European 
Fighter Aircraft programme. 

However, Daimler-Benz 
remains firmly committed to 
its new role as leader of the 
West German aerospace indus- 
try. Although other big car 
manufacturers such as Ford or 
Chrysler have become disillu- 
sioned with aerospace and are 
shedding their interests in this 
sector, Mr Schrempp said the 
West German company 


Deutsche Aerospace 


Aircraft 

Subsidiaries MBB and Dornier produce mTOtary and commercial 
aircraft and helicopters | 

1 989 turnover. DM 3.6Sbn $ Employees: 1 6,790 


e Space systems 

MBB and Dornier produce satefjitas and utility systems, orbital 
infrastructures and space transportation and propulsion systems 

1 989 turnover DM 1 .66 bn ■ &t Employees: 5,080 


Propulsion systems ' • 

MTU subsidiary makes jet arid dtesoi engines 

1989 turnover. DM 3.7bn W Employees: 17,600 


• Defence systems • J 

Telefunken SysSemtechnik subsidiary produces radar, radio, 
reconnaisance and command systems. MBB and Domier also 
produce defence and protection systems 

1 989 turnover DM 3.35 bn Employees: 15,170 


which has not yet been consoli- 
dated In the group. 

The combined operating 
profits of Domier, MTU and 
TST produced an operating 
profit of a little over DM200m 
for the group last year. Their 
combined sales rose 7 per cent 
to DM7 -8b n. 

MBB is expected to report its 
1989 results early next month 
showing both operating and 
net profits. If MBB and Deut- 
sche Airbus, which is responsi- 
ble for the group's activities in 
the European aircraft manufac- 
turing consortium, are 
included. Deutsche Aerospace 
sales would be about DMlSbn. 

Mr Schrempp said the net 
group loss for 1989 was the 
result of a number of excep- 
tional factors, including: the 
costs of establishing the new 
company; the development 
costs of the new Dornier 328 
turbo-propeller aircraft; the 
acquisition of AEG defence 
electronics business; and, per- 
haps most significantly, the 
derision to make provisions for 


believed aerospace was a 
growth industry. “Over time 
you will not see the same 
growth rates in the car sector 
as in the past.” he said, but 
added: “Automotive will 
always be our core business.” 

The group's ambition was to 
bring the German aerospace 
industry on the level of an 
equal partner rather than a 
“junior partner” as had been 
the case in the recent past. 
But, Mr Schrempp emphasised, 
“we don't aim to dominate the 
scene in Europe." 

Outlining the main thrusts 
of the group’s strategy, he said 
the company wanted to estab- 
lish a European venture with 
other partners like BAe to 
develop and manufacture 
regional aircraft. He claimed 
that a restructuring of the 
European regional aircraft 
industry was necessary In the 
longer term. 

In the helicopter sector, the 
restructuring had already 
begun with the agreement 
between Deutsche Aerospace 


and Aerospatiale of France 
form a joint helicopter com-v^ 
pany called Eurocopter. The jJ* 
deal is expected to be finalised: K 
before the end of this year and • A 
the partnership, he said, was-i^i 
open to other European compa-i? 
nies such as Agusta of Italy or. t 
Westland of the UK. - &■. 

On Airbus. Deutsche Aero 
space has until 1996 to acquire 
the remaining 20 per cent of •«: 
Deutsche Airbus still in West >;£ 
German government hands. 
Schrempp said he remained 
committed to Airbus and was 
hopeful of progress soon in the 
efforts to give the European -v' 
consortium a more entreppfrvvt. 
□eurial structure. 

Apart from the recent agree- la- 
ment between MTU and ?;.**• 
Pratt & Whitney and the die- ■ j ^ 
cuss ions over possible. I#', 

co-operation in different aero- • 
space sectors with Mitsubishi ■■./*- 
of Japan, Deutsche Aerospace 'j* 
has continued to intensify its V 
contacts in eastern Europe. R 
recently signed a memoraa- -*•- 
dura of understanding with the :--5 
Soviet Union to study the.' ~ 
development of engines for. v’; 
regional jet aircraft. Mr"'-. 
Schrempp is due to visit the 
Soviet Union with Mr Edzard 
Reuter, the Daimler-Benst 
chairman, in the autumn. - 

Mr Schrempp said he was V V s 
pleased with the disarmament - > 
process, but conceded it would' 
have a negative impact on the 
group's defence business. For 
this reason, he was looking at 
new business areas, including j-: 
energy and integrated traffic -j£ ? 
control systems, as well as V; 
moving the company into pri- :• 
vate telecommunication ser- - 
vices. “We are in the satellite 
business and we are investiga-. 
ting getting in the telecom C 
business as an operator of pri-.'.y? 
vate communications.:^;, 
systems," he said. 

Deutsche Aerospace expects -Z 
its defence- related activities tcKrji 
account eventually for about 25 
per cent of group turnover.-: 
This will inevitably Imply a ’i? 
painful conversion process ofPr* 
military activities to new civil 
operations. Mr Schrempp does'-? 
not like the word conversion.." 
“It implies converting a rnffi-Ti'. 
tary factory into a toaster man- : 1 
ufacturing plant That is not *: 
possible.” he said. He prefers to ^ 
talk about “substitution." 

He says, however, that this-.:- 
substitution process needs the-: : 
support of government. “We.;?: 
can supply commercially via-;* 
ble concepts but the politicians V 
should also give us assistance j, 
to soften the impact," be said, s* 


BCE to sell 
most of its 
Encor shares 


iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiMiiiiiiiiiiim 

Residential Property 


BCE, the big holding company 
controlling Bell Canada and 
Northern Telecom, is selling 
most of its shares in Encor, a 
Calgary oil and gas company, 
through a secondary offering 
in Canada and the US, writes 
Robert Gibbens In Montreal. 

The move is part of BCE's 
efforts to concentrate on its 
core telecommunications busi- 
nesses. BCE faces severe prob- 
lems: its property arm, BCE 
Development, required a $440m 
write-down, and it has loans to 
the Kinbum high technology 
group which total nearly 
C8450m (US$385m). 

Encor was spun off from 
TransCanada PipeLines, 
another BCE subsidiary, early 
last year. It posted a C$48m 
loss for 1989 and carries 
long-term debt of about 
C$580m. 

BCE is offering some 14ilm 
Encor units at C$7 each. The 
units comprise three Encor 
common shares plus two war- 
rants. Each warrant entitles 
the purchaser to buy one 
Encor share at C$2.65 until 
January 1992. 

The secondary issue will 
reduce BCE's holding in Encor 
to 20 per cent and to almost nil 
by 1992 if all the warrants are 
exercised. 

BCE will use the proceeds to 
reduce Its debt. 


Securities No.2 PLC 

£200,000,000 

Mortgage Backed Floating Rate Notes 2018 

Notice of Partial Redemption 


S.G. Warburg Be Co. Ltd. announce that Notes for the nominal amount of £14,300,000 have been 
drawn for redemption on 30th July, 1990, in accordance with Clause 5<b) of the Terms and 
Conditions of die Notes. 


The distinctive numbers of the Notes drawn, are as follows: — 


On 30th July, 1990 there will become due and payable upon presentation of each Now drawn for 
redemption, the principal amount thereof, together with accrued inn-re* ro said dare, ar the office of:— 


7“ 

j 




S.G. Warburg 6c Co. Ltd. 

2 Finsbury Avenue , London EC2M 2PA 
or one of the other paying agents named on the Notes. 


Interest will cease to accrue on the Notes called for redemption on and after 30th July, 1990 and Notes 
so presented for payment should have attached all Coupons maturing after thar dare. 


£185,700,000 nominal amount of Notes will remain outstanding after 30th Julv, 1990. 


29th June. 1990 

nininiiiiimiiiiDHiimnimnninniiinmnimmiiii 



GROUP FINANCIAL RESULTS 
(UNAUDITED IAS) 


I.IJM l-IJBA 1.1.30.12: 



503 465 


Earning* per share, RM 0J37 3.54 


Copies of the Ml taxi of tfw Interim Review are auatat* In the UK on request 


Kansas* Gota SwwWes Ltd.. Corpora* Finance, 
Kansalls House. 80 Bahopseata, London EC2N 4AU 
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Magnet 
it misses 


jay Maggie Urry 

MAGNET Group, the 
■^vfly-indebted holding com- 
pany far the kitchen, bedroom 
JJd bathroom retailer, yester- 
day announced details of 
conges to its financing terms, 
ne eded because it could not 
meet an interest payment due 
tojnorrow.lt also appointed 
four new directors. 

' a £629m (Sl.ibn) manage- 
ment buy-out took Magnet pri- 
vate last summer, but after- 
wards it could not satisfy the 
conditions of the borrowings 
used to finance the buy-out. It 
completed a refinancing in 
February, when debt totalled 
£536. Sm. 

However, the refinancing 
assumed the completion of 
£115m of sales and leasebacks 
of properties, but completion of 
some of these sales has been 

Hoesch takes 
38.5% stake in 
French group 

HOESCH, the West German 
engineering and steel group, 
has acquired a 38.5 per cent 
stake in Defontaine of France 
and plans to make a public 
-offer for the rest of the com- 
pany, Reuter reports. 

Hoesch said Defontaine had 
yearly sales of about DMlSOm 
($78 m) and a workforce of 780. 
It has subsidiaries in Italy, 
the UK, Spain, Tunisia and the 
US. 

Defontaine produces compo- 
nents for the motor, aerospace 
and food industries. Any take- 
over must be approved by the 
West German Federal Cartel 
Office. Hoesch declined to give 
finan cial details of its pur- 
chase. 

However, the deal was not 
hostile, a Hoesch official said. 
The remaining shares in 
Defontaine are widely : 
fold 

-• Holderbank, the Swiss I 
cement group, is to buy United 
Cement of Texas Industries for 
S6lm. United Cement’s Missis- 
sippi factory has an annual 
; capacity or nearly 500,000 
tonnes. 

Holderbank said the move 
was intended to strengthen its 
position in the US. It now owns . 
18 cement factories with an ! 
annual capacity of about 14m i 
; tonnes. I 


changes terms as 
interest payment 


delayed or abandoned, which 
j^srajulted in a cash shortfall 

The group’s banks are now 
allowing Magnet to roll up the 
next two interest payments 
due on the senior debt into the 
principal. Magnet will only 
make capital repayments and 
pay interest due in September 
and December of this year and 
March of next year, as long as 
the payments leave the trading 
companies with £30m in cash. 

Magnet's trading operations 
are separate from, and have 
not guaranteed the debt of, the 
holding company, which pre- 
vents the banks from forcing 
asset sales to meet debt repay- 
ments. Magnet said yesterday 
that its banks were being 'Very 
supportive." 

The four new directors 


include Mr Louis Sherwood, 
who has been made non-execu- 
tive chairman. IBs background 
is in grocery retailing in the 
US, and he was briefly chair- 
man and chief executive of 
Gateway Foodmarkets, the UK 
supermarket group. 

Mr Wim Kok, who spent 35 
years with Unilever, is to 
become finance director. 

Mr Derek Dean, managing 
director of Magnet’s consumer 
division, joins the board as an 
executive director, and Mr 
David Fleming, formerly 
finance director of Hillards, the 
grocery group, taken over by 
Tesco in 1987, becomes a non- 
executive director. 

Magnet said it could not 
comment on trading as its 
results were due out next 
month. 


Co op sells Berlin 
stores to E Germans 


By Andrew Flatter in Frankfurt 


CO OP, the ailing West 
German retail concern which 
is struggling to stem heavy 
losses, has agreed to sell its 120 
supermarkets in West Berlin to 
an East German co-operative 
in a deal which marks the first 
sizeable investment by an East 
German company in West Ger- 
many. 

The stares to be acquired by 
VdK, the East German associa- 
tion of consumer co-operatives, 
have a turnover of DM700m 
(8415m). Included in the deal, 
to be signed next week at a 
price of nearly DM250m, will be 
the administration, stoats and 
transport operations of the 
West Berlin outlets. 

The sale Is the first step in 
Co op's new strategy of leaving 
Itself with a viable block of 
profitable outlets. The com- 
pany said yesterday it would 
reduce its operations to about 
850 food stores in the western 
part of the country down to the 
Rhine-Maine area around 
F rankf urt- These would have a 
turnover of some DM4bn and a 
cost structure which would 
allow a net return of 1 per 
cent. 

. Co op’s present turnover is 
around DMllbn from some 


1,900 stores. It employs 46,000 
people at its supermarkets, 
do-it-yourself and other outlets. 
Its operating loss totalled 
about DM250m last year, down 
from DMSTQm in 1968. For this 
year, it has forecast losses of 
some DMlSOm. 

After the sale of its Berlin 
stores to VdK, however, and 
the eventual conclusion of 
negotiations with such con- 
cerns as Rewe, which wants to 
acquire the 420 Co op stores in 
the Munich and Stuttgart 
areas, the company will be less 
than half its original size. 

It was this decision to shrink 
the group that prompted the 
resignation last month of Mr 
Hans Friderichs, the former 
Economics Minister and Dresd- 
ner Bank chief executive, as 
Co op's supervisory board 

chairman. 

Rewe has maria its after to 
Deutsche Genoesenschaftsbank 
which, with the Bank fflr 
Gemeinwirtschaft. holds the 
largest block of shares in Co 
op. They were left with their 
stakes when four foreign banks 
declined to take up their rights 
in a capital Increase as part 
of Co op's ffnanfliftl restructur- 
ing. 


Nearly half 
of Spanish 
gas utility 
to be floated 

By Peter Bruce in Madrid 

UP TO 49 per cent of the assets 
of a big new gas utility being 
formed in Spain by the state- 
owned Repsol energy group 
and La Caixa, the country's 
biggest savings bank, will be 
floated on the stock exchange, 
senior Repsol officials said 
yesterday. 

Officials close to the negoti- 
ations said the new holding 
company would be prepared to 
buy up an increasingly contro- 
versial British Gas stake in 
the country's biggest gas 
group, Catalana de Gas, to 
allow the British, tn leave the 
sector. 

Repsol and La Caixa 
announced on Wednesday that 
they had agreed to form a 
holding company to group 
their gas assets affiliates - 87 
per cent of Gas Madrid and 
nearly 40 per cent of Ca talana 
de Gas - which have a stock 
market capitalisation of more 
than PtalGObn ($i.56bn). The 
officials said the holding com- 
pany would then float off 
another company containing 
the assets but retain at least 
51 per cent of its shares. 

To limit its industrial risk. 
La Caixa Initially wanted to 
use a water utility. Agnas de 
Barcelona, in which it has a 
stake, as its contribution to 
tiie new holding company, bnt 
the Government was unhappy 
with that because Lyonnaise 
des Eaux of France has 25 per 
cent of Agnas. 

In much the same way. Rep- 
sol's desire to copy the struc- 
ture of gas utilities elsewhere 
in Europe and keep the about- 
to-be-grouped assets mainly 
national Is putting pressure on 
the 8J> per cent stake bought 
in Catalana last year by Brit- 
ish Gas. 

Officials close to the cre- 
ation of the holding company 
said yesterday it would be pre- 
pared to buy out British Gas 
bat would not make a formal : 
offer. Government officials 
claim that British Gas did not 
consulted the authorities 
about its entry into Catalana, 
Spain's biggest gas utility, and 
has not discussed strategy 
with Madrid. 

Flotation of up to 49 per 
cent of the new holding com- 
pany's assets is likely to keep 
foreign participation to a mini- 
mum. 


Plans for expansion face defeat 

Groupe Bruxelles Lambert is spring cleaning, writes Lucy Kellaway 


T here is no point owning 
a big stake in a com- 
pany if you do not have 
any control over it. This was 
the lesson painfully learned by 
Groupe Bruxelles Lambert ear- 
lier this year, when it wrote off 
its entire BFr3.2bn (893.7m) 
holding in the bankrupt US 
securities bouse, Drexel Burn- 
ham Lambert 

The message has sunk home 
in GBL’s Brussels headquar- 
ters, and as a result, a spring 
clean of the portfolio of one of 
Belgium's biggest and most 
secretive holding companies 
has begun. 

Over the past two months 
there has been a series of deals 
designed to simplify and slim 
down GBL. Last week it put up 
for sale its stake in Henry Ans- 
bacher. the British merchant 
bank, and yesterday 
announced that it had sold its 
27 per cent holding in Wagons- 
Lits. the Belgian travel com- 
pany. 

Not only is GBL unloading 
its minority holdings, it is also 
beginning to simplify its rela- 
tions with Pargesa. the Swiss 
holding company which owns 
more than 30 per cent of GBL, 
and with Paribas, the French 
bank. 

The two moves are a rever- 
sal of the company's earlier 
strategy which saw the two 
great architects of the group, 
Mr Albert Frere, the Belgian 
steel boss, and Mr Gerard 






paKr.ss 


Albert Frere: ambitions 
plans came to nothing 

EskenazL the ex-Paribas execu- 
tive who now runs Pargesa, 
embarking on an orgy of deals. 
Together they built a structure 
of awesome complexity with 
interests scattered from 
finance through energy to lei- 
sure, with every company tied 
through a series of cross-hold- 
ings to give the Impression of a 
great hall of mirrors. 

The new policy would seem 
to be an admission of defeat 
The decision to sell Henry Ans- 
bacher shows how that ambi- 
tious plan to build an interna- 
tional merchant banking 
network through a series of 
minority holdings around the 
globe came to nothing. This 
was a central part of the origi- 


nal plan; the supposed syner- 
gies never materialised. 

Meanwhile the Wagons- Uts 
holding, which was built up 
over almost 20 years, was lat- 
terly doing nothing for GBL. It 
was not being consolidated in 
group results and was earning 
a return on assets of less than 
2 per cent. Nor were there any 
commercial benefits of the 
stake, as frequent suggestions 
by GBL of possible deals were 
all turned down flat by the 
Wagons-Lit management. 

There is little doubt that the 
sale - which raised more than 
BFrlObn for GBL and its asso- 
ciate Royal Beige, the insur- 
ance company - was a good 
one for GBL’s shareholders. 
The same cannot be said for 
Wagon-Lits' shareholders. 
Thanks to the freewheeling 
way in which these things 
work in Belgium. GBL was 
able to pass on the stake to its 
friends at Soci6t£ Generate de 
Belgique, which paid a whack- 
ing premium (some say of 20 to 
30 per cent) price without mak- 
ing a general offer to share- 
holders. 

Under Belgian rules a public 
offer only has to be made if 
control is being transferred, 
and despite the fact that the 
transaction will result in a 
wholesale change on the board 
of Wagon-Lits, the Belgian 
banking committee seems to 
have seen no problem. 

The deal now leaves GBL 


with a great deal of money and 
a question mark over its ambi- 
tions. At its last balance sheet 
date it had liquid funds of 
about BFrl4bn. but with much 
more in real resources. As 
most of its holdings are not 
fully consolidated, its real cash 
position is impossible to assess. 
However, Royal Beige has cash 
coming out of its ears: the two 
together could do something 
really big. 

F or the moment the idea 
seems to be to increase 
GBL’s holding in Petro- 
flna, the Belgian oil company 
of which Mr Frere became 
chairman in the spring. Petro- 
fina now owns some 20 per 
cent of the company, and 
would like to take the bolding 
up to 25 per cent, which would 
cost about BFrl2bn. 

There have also been mutter- 
Angs about further expansion 
in Europe, again with the pro- 
viso that GBL would need to 
have some control over any 
future investment. 

Exactly what value GBL can 
add through these big stakes is 
doubtful, but Its shareholders 
are waiting anxiously for 
action and still giving the com- 
pany the benefit of the doubt. 
The’ shares trade at just a frac- 
tion below their asset value of 
about BFr4,100 a share, imply- 
ing that the market still 
believes in the concept of the 
holding company. 


GAN set to complete FFr2.44bn issue 


By George Graham In Paris 

GROUPE des Assurances Natlonales 
(GAN), the French state-owned insurance 
group, was last night expected to complete 
its FFr2.44bn (S436m) rights issue. 

Paribas, the investment bank which led 
the international tranche of the offering, 
said the issue bad been about five times 
oversubscribed on the international mar- 
ket and twice oversubscribed in France. 

The issue has shrugged off poor stock 
market conditions and an ominous prece- 
dent: a FFrl0.5bn capital increase in 
March by Union des Assurances de Paris 
(UAP), the largest French state insurer, 
met little domestic demand, and Its inter- 
national tranche had to be increased to 
complete the operation. 

GAN’S issue, too, met weaker demand in 
France than hoped for, but the company 
protected itself with a more competitive 
pricing than UAP had, and by attaching 
warrants to the shares. In addition, banks 
taking part in the placing syndicate 
received no initial allotments - an 


unusual condition for France although 
common in the international market This 
helped to prevent a decline in the grey 
market share price - standing yesterday 
at about FFr2,170 compared with the offer 
price of FFr2,150. A decline happened with 
the UAP offering as banks sold off their 
allocations inside fees. 

The FFr700m international tranche has 
benefited from a subscription estimated at 
FFr200m by Yasuda, the Japanese insur- 
ance group which is one of GAN's part- 
ners. Paris bankers thought it unlikely 
that SAL the Italian insurance company of 
which GAN owns 10 per cent and which 
already has a stake in GAN International, 
would immediately follow suit. 

Mr Francois Hellbroxmer. GAN's chair- 
man, explains that the funds raised by the 
issue will allow the company to strengthen 
its financial resources and give it the 
means to achieve its acquisition projects. 

GAN has already built up its European 
presence, in Italy through its link with 


SA1 and in the UK through Minster in 
accident insurance, and through its recent 
acquisition of the life company General 
Portfolio. 

“Between Great Britain and Italy there 
remains Germany. There is no reason why 
it should remain closed for ever. We have 
discussions with some companies, but 
they do not have the same sense of 
urgency as us about the European single 
market." Mr Hellbronner said. 

On the domestic market, Mr Heilbron- 
ner said GAN’s great strength was Its con- 
trol of Its different exclusive distribution 
networks: its 1,500 tied agents, its commis- 
sion-earning employees and direct sales 
force, and now the 1200 branches of the 
CIC banking group, of which it took con- 
trol from the state last year. 

*1 believe profoundly in exclusive net- 
works: it is essential for an insurance com- 
pany to control the downstream," he said. 

GAN made net profits last year of 
FFr2.47bn, with FFrl.Sbn from insurance. 
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autostrade 

Concession! e Costruzioni Autostrade S.p.A. 
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NECU 180,000,000 
Term Loan Facility 


The Procter & Gamble Company 


Guaranteed by 

ITALSTAT 

Sodeta Italiana per le 

Infrastrutture e l'Assetto del Territorio S.p.A. 


Lit. 125,000,000,000 

13 per cent. Notes due 1993 


Arranged by 


Credito Italiano 


The Mitsubishi Bank, Ltd. 


Issue Price 101.80 per cent. 


Credito Italiano 


Underwritten and Lead Managed by 


Hill Samuel Bank Limited 


The Mitsubishi Bank, Ltd. 


Lead Managed by 

IM1L Limited 
The Sanwa Bank, Limited 

„ _ u Barclays Bank PLC 

Banca Commercial Ttahana, Lon on nme COFIRI SpA 

Bayerische Vereinsbank Internationa oci ym Royal Bank of Canada Group 

National Westminster Bank , u^ed 


Co-Lead Managed by 


Italstat International S-A. 


Banco di Roma, London Branch 


Managed by 

National Bank of Abu Dhabi 

Bank Leu Ltd., Luxembourg Branch 
Participant 

Societe Nanceienne Varin-Bmuer 


Facility Agent 

The Mitsubishi Bank, Ltd. 


Lending Bank 

Cre di to Itflliano, London Branch 

June 1990 


Istituto Bancario San Paolo di Torino 


Banca Commerdale Italiana 
Banca Nazionale del Lavoro 
Banco di Roma 
Italian International Bank pic 

(Monte dei Pasdii di Siena Banking Croup) 


Banca Euromobiliare 
Banco di Napoli 
Credito Italiano 
Swiss Bank Corporation 

Investment Banking 


UBS Phillips & Drew Securities Limited 


Amsterdam -Rotterdam Bank N.V. 

Bank Brussels Lambert N.V. 

Cassa di Risparmio delle Provinde Lombaide 
Credit Commercial de France 
Credit Suisse Fust Boston Limited 
I.M.L Bank (Lux) S.A. 

Mitsubishi Finance International pic 


Banca d'America e d'ltalia 

Deutsche Group 

Banque GeneraJe du Luxembourg S.A. 
Compagnie Monegasque de Banque 
Credit Lyonnais 
Generate Bank 
Kredietbank International Group 
Nomura International 


SIWWOIO 



U.S. $250,000,000 


U.S. $75,000,000 


E3 


BANK 


Credit Lyonnais 

Subordinated Floating 
Rate Notes Due December 1999 


Girozentrale und Bank 
der osterreichischen Sparkassen 
Aktiengesellschaft 

Floating Rate 

Subordinated Notes Due 1991 


Interest Rate 
Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
31st December 1990 


89t6% per annum 
29th June 1990 

31st December 1990 


U.S. $440.02 


Interest Rate 856% per annum 

Interest Period 29th June 1990 

28th September 1990 

Interest Amount per 
U.S. $1,000 Note due 
28th September 1990 U.S. $21 .80 


Credit Suisse First Boston Limited 

Reference Agent 


Credit Suisse First Boston Limited 

Agent Bank 


U-S.J200, 000,000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

{ Incorporated with Fimited liability in the Netherlands Antilles) 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated basis by 


j, Continental Illinois Corporation 

(Incorporated with limited liability in Delaware > USA) 


In accordance with the provisions of the Notes and the Reference 
Agency Agreement between Continental Iffinots Overseas Finance 
Corporation N.V, and Citibank. MA, dated June 24, 1 982, notice is 
hereby given that the Rate of Interest has been fixed at 8.5625% pa. 
and that the interest payable on the relevant Interest Payment Date 
September 28, 1 990 against Coupon No. 33 vril be U.S.521 6.44 in 
respect of US. SI 0,000 nominal amount of the Notes. 


June 29. 7 990. London _____ 

By: Citibank, NA (CSSI Dept.), Agent Bank CfTlBAN fO 


BANQUE WORMS 

SOCIALIST REPUBLIC OF VIETNAM 

BANQUE WORMS signed on J5lh June 1990 a 
200 000 MT rice export prefinancing agreement 
with FOOD COMPANY - Ho Chi Minh City 
and VIETCOMBANK. 

This transaction handled by FOOD COMPANY 
on behalf of the Vietnamese government was 
reported by a communique to the Vietnamese 
Socialist Republic National Assembly. 



The Republic of Italy 

US $300,000,000 

Floating Rate Notes due 1997 

In accordance with the provisions of the Notes, notice 
is hereby given that the Interest Amounts payable on 
the next Interest Payment Date 31st July. 1990 will 
be USS 437.47 for each USS 10.000 Note and 
USS 10.936.63 for each USS 250,000 Note. 

Agent Bank 

Bank of America International Limited 

29th June. 1990. 


ATS JYSXE 

USS 40.000.000 Pleating Rato Note* due 1994 


In our cauaCUY os ivtawonca tgwil tor itw abova momlonad taaua wa ora plia a w to 
inform you ot too following 


- avoijga at too ah rnonms autodotlcr raio B,' a S 


TTiaiaforo dm rata apclicoHo to* too thiie Intorosf doloomrertton period la A,. % and tha 
smoufll oi Intaiaal In* too relevant parted ending July 31. 199ft 


- lor Banda in denominalfona at USS 10.000 USS T 5 

- tor bands In denominations of USS 250.000. USS 1.873 


U.S. $400,000,000 

Corporation 

Flcotmg Rate Subordinated Capital Notes Oue 1996 

'original!-, issued byl 

UankAaieriea Overseas Finance Corporation N.V. 


Interest Rate 
Interest Payment Date 
Interest Amount per 
U.S. S 50.000 Note 


8 ) 4 % per annum 
28 th September 1990 

U.S. St .074.31 


Credit Suisse First Boston Limited 
Agent Ban* 



June 29, 1 7*0. London 
i By: Citibank NA (CSSI Dept.). Agent Bank 


CmBANOP 


CITICORP G 
U.S. $500,000,000 

Subordinated Floating Rate Notes 
Due October 25. 2005 

Notice is hereby given that Ihe Rale of Interest has been fixed at 
8.475% and that the interest payable on the relevant Interest 
Payment Date July 31, 1990 again a Coupon No. 57 in respect of 
US61 0.000 nominal of the Notes wffl be USS75.33. 


June T9. 1 $90. London 

By. Citibank. N A {CSSI Dept.), Agent Bank 


CfTlBANO 


BANQUE NAHONALE 
BE PARIS 

USD 100 Millions 
9%% Serial A Notes 
due 1900 

and 100-000 Warrants 
to subscribe 
USD 100 Millions 
9%% Serial B Notes 
due 1990 

NOTICE OF PARTIAL 


Nonce la ha retry gtvan mat pursuant to 
tho Fiscal Agency Agreement dated 
December torn. 1986 between BNP 
PARIS and BNP (LUXEMBOURG) 8 A. 
the tor lowing Notes Serle A In me prin- 
cipal amount or USD 5GO.DOO.- haw 
been drawn by kX and are due tor 
redemption at 100 % plus accrued 
Inta re ata at the o ffl co a of tee Paying 
Agents on Jdy inti 1990: 

11820 to 11919 Indudod 

The Recai Agent 
BANQUE NATIONALS OE PARIS 
(LUXEMBOURG) SJL 


Stock Office Onto. 41 Towar Km. 
Leaden, &C3N 4HA, at to 
fanaretounale a L a amalm a r t 3 -A. 2 
Batoaatod Kogal. Unotaq, cn or tSvm 
29te Jose, 1990. 

Tim . 1 — ' li aj '• •-Tfiit J T|i-TT~— nf* 

Van per Heater tM» laaa Japansso 
WMAoUSo* Tn, aa lyglireMa Coepcre 


■ MdDUOb 
I of ifedHrkterf 


CHEMICAL NEW YORK CORP 
US$300,000,000 FLOATING BATE 
SENIOR NOTES DUE 1998 

in accordance with provisions of Ihr 
Noted, notice i* hereby final that for the 
interest period from 29 June, 1990 to 
31 July. 1990 the Noted carry an interest 
rale of 8 : /iV» per annum. 

The interest payable on the relevant 
interest payment date 31 July. UM> 
against coupon no 08 will be USS76.00. 
per 115*10.000 Note. 

CkmicalBanc 

Affret B>mk 


uso 2oa.ooa.ooa 
Subordinated Floating 
Rato Notes duo 1994 


In accordanca artfli tha tarna and core 
dlllona of lha note a. notice la hereby 
given that tor tee three months' parted 
from June 29. 19SO IQ SopMmOer 2ft 
1990. tee nolem will Cany an tote* eat 
rata oi 9.015% (tneJul9ng tee margin oi 
0.70%). The coupon amount eo calcu- 
Istad wffl be USD 22J99.G8 tor USD 
I jOOajOOO tianomlnaUon notes. 

Banqus Gtntrale du Luxembourg 5-A. 

Raiarence Agent 


Wells Fargo & Company Wells Fargo & Company 


U-S.S100.000.000 
Subordinated floating rate 
capital notes due 
September 1997 

In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest period 29 June. 1990 
to 28 September. 1990 the 
notes will carry an Interest 
Rate of 8‘/i% per annum. 
Interest payable on the 
relevant interest payment dale 
28 September. 1990 will 
amount to USS2N.86 per 
USS 10.000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


US$200,000,000 
Floating rate subordinated 
notes due 2000 

In accordance with the 
provisions of the notes, notice 
is hereby given that far the 
Interest period 29 June. 1990 
to 31 July, 1990 the notes will 
carry an Interest Rate of 8 ‘/i% 
per annum. Interest payable 
on the relevant interest 
payment date 31 July, 1990 
will amount to USS75.56 per 
USS 1 0.000 note and 
USS377.S0 per USS50.000 
note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


U.S. $100,000,000 

African Development Bank 

Subordinated Floating Rate Notes due 1996 

In accordance with the terms and conditions of the Notes, notice is 
hereby given that for the Interest Period from June 29, 1990 to 
December 31 , 1990 the Noies win carry an Interest Rate of 8V& per 
annum for 185 days. The amount payable per U.S. $10,000 nominal 
amount will be U.S. $440.02. 


By: The Chase Manhattan Bank, NA 
London, Agent Bank 

June 29. 1990 


U .5,$ 150,000,000 Floating Rata Participation Note* Due 1993 
tesued by Prlsmbond GmbH for the purpose of making a loan to 




CREDIOP 


CONSORZK) 01 CREDIT'D PER LE OPERE PUB8UCHE ROUE 
Notice is hereby given that the Interest payable on the relevant interest 
Payment Date, july 31. 1990. for the period January 31, 1990 to July 31. 
1990. against Coupon No 10 in respect of U^$ 1 0,000 nominal of the 
Notes will be U.S442B.03 and In respect of U.S$250.000 nominal of the ' 
Nows wHl be U ^$10,700,95, 


June 29. 1990. London 

By: Citibank, NA (CSSI Dept). Agent Bank CfTlBANCQs 



BANK 


US$100,000,000 

Hooting Rote Subordinated Capital Notes Due 1 997 

Notice h hereby given that the Rate of Interest has been fixed at 
8.5% and that the interest payable in respect of US $10,000 
principal amount of Notes for the period June 29, 1990 to 
September 28, 1 990 will be US$21 4.86. 


June 29, 1 990, London 

By: Citibank, N A (CSSI Dept.}, Agent Bonk CmBAN<& 


O0O 


TSB GROUP PLC 

r/itArijworrf Ik Scatond wuti Urnirti Bat Jin. rr^iOered manbrr 150001 

£100,000,000 Perpetual Floating Rate Notes 

Nolice is hereby given that the Rote of Interest has been fixed at 
15.5125% and fhaf the interest payable an fhe relevant interest i 
Payment Dote September 28, 1990 against Coupon No. 2 in 
respect of El 0,000 nominal of the Notes will be £386.75. ___ 

Juno 29, ) 990 London ___ . 

By: Citibank. N A (CSSI Dept.), Agent Bank CfffoAAfCO 
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Singapore j Kokusai Kogyo hits fresh 
firsU990 storm as shareholder quits 

state sell-off 




By Joyce Quek 
in Singapore 

SINGAPORE Aerospace is to 
raise S$l50m (DSJSim) through 
the flotation of a third of its 
share capital, becoming the 
first company under the state's 
privatisation plan to go public 
this year. 

The offer will finance the 
expansion of its operations, 
which cover airframe mainte- 
nance and modification, over- 
haul and repair of aircraft 
engines and components, man- 
ufacture of aircraft engines, 
airframe parts and compo- 
nents. and component supply. 

The company is the first of 
the Government’s Singapore 
Technologies (ST) group to 
make a share issue. STs other 
three units operate in defence 
through Chartered Industries 
of Singapore, shipbuilding via 


neering, and industrial sectors 
with Singapore Technologies 
Industrial Corporation. 

The 100 m shares, at SSL50 
each, represent a price/eam- 
ings ratio of 1&5 times. Turn- 
over was S$l60.6m for the year 
to last December, and is pre- 
dicted to rise to SSlSSm. Re- 
tax profits are forecast to dou- 
ble to S$24.6m - still shy of 
the group's peak of S&SUkn in 
1965. 

This reflects the nature of 
the group's core businesses 
which comprise big contracts 
spanning several years on 
which revenues are recognised 
only on delivery. Weak profits 
in 1989 were also due to the 
group’s reorganisation, expan- 
sion costs, a lull between con- 
tracts and higher start-up 
costs. 

Singapore Aerospace expects 
to hit the S$28m pre-tax profit 
level within two to three years. 
The company is looking at 10 
per cent growth over the next 
few years, much like Singapore 
Airlines. 

In view of the sensitive 
aspects of some of the group’s 
operations, the Government 
will hold a special share with 
wide powers of veto. In addi- 
tion, foreign ownership is 
restricted to 15 per cent of its 
capital, and to 5 per cent by 
any single holder except Singa- 
pore Technologies, its holding 
company. 

Singapore Aerospace started 
15 years ago through Samco, 
an aircraft maintenance and 
modification company. In 1981 
all related aircraft industries 
were grouped under Singapore 
Aircraft Industries, which was 
renamed Singapore Aerospace 
in 1989 to reflect its status as a 
national priority growth area. 


Block of Israeli 
banking shares 
pnt up for sale 

By Judy MaKz 

in Jerusalem 

THE ISRAELI Government 
yesterday put up for sale a 
block of shares in IDB Bank- 
holding Corporation, setting 
into motion the privatisation of 
the country's leading banks. 

IDB Bankholding, whose 
largest asset is Israel Discount 
Bank, is Israel’s third largest 
banking group with a market 
value which has been esti- 
mated at between SSOOm and 
$800m. 

MI Holdings, the state-run 
company handling the sale, 
said it was offering between 
25.1 per cent and 51 per cent of 
the voting rights and share 
capital. Potential investors are 
asked to deposit $ 10 m with the 
Treasury and obtain authorisa- 
tion from the Bank of Israel 
MI Holdings said it would 
approve the list of candidates 
by the end of September. 

IDB has assets exceeding 
$16bn. Shareholders’ equity 
totalled 3659m by 1989, with 
net return on equity of just 
over 5 per cent. 

The Government gained a 
controlling 71 per cent stake of 
IDB In 1963. when it bailed out 
the country’s four leading 
banks to the tune of $7bn. 

Late last month an agree- 
ment was reached under which 
the Recanatl family. ODB’s orig- 
inal owners, consorted to hav- 
ing their voting rights equal- 
ised, thereby relinquishing 
| control in the group to the 
Government. Until then the 1 
Recanatifi, who are viewed as 
leading contenders to buy back i 
the shares, had controlled the' 
bank through special voting 
rights, although they only held 
13 per cent of JDB’s share capi- 
tal 

IDB Bankholding is one of 
Israel's largest Investment 
companies, with significant 
holdings in both the banking 
and industrial sectors. Israel 
Discount Bank operates as a 
dealer, underwriter and broker 
in the Israeli securities market 
Israel Discount Bank of New 
York, one of its six overseas 
branches, is the largest Israeli 
bank operating abroad. The 
banking holdings also include 
Barclays Discount, jointly 
owned with Barclays of the 
UK. 

Discount Investment Corpo- 
ration, EDB's main industrial 
holding, has stakes in several 
Israeli companies whose shares 
are traded in the US. 


By Stefan Wagstyl in Tokyo 

KOKUSAI KOGYO, a Japanese 
aerial survey company at the 
centre of a controversial take- 
over and a tax hand investiga- 
tion, was plunged into a new 

Storm yesterday with the resig- 
nation from the board of Its 
controlling shareholder. 

Mr Mitsuhiro Kotani, who 
acquired the group 18 months 
ago in Japan’s first large hos- 
tile takeover, quit at the 
annual meeting and 
announced plans to sell his 
57 per cent shareholding. 

Shareholders approved a 
decision by the directors of 
Hokusai that Mr Kotani should 
leave because of the damage 
his reputation as a speculative 
investor was doing to the 
group. 

The board was also con- 
cerned about the impact of 
an investigation by the 
Tokyo district public pros- 
ecutors’ office into allegations 
of tax evasion on profits 
from deals in Kokusai stock 
made two years ago. when Mr 


Tomson Pacific 
gains Bond’s 
HK operation 

By John Elliott 
in Hong Kong 

CONTROL of Bond 
Corporation International 
(BCIL), Mr Alan Bond's Hong 
Kong company, yesterday 
passed to Tomson Pacific, a 
quoted local investment com- 
pany controlled by Taiwanese, 
mainland Chinese and Hong 
Kong interests. 

Mr Stanley Ho, the Hong 
Kong and Macao gambling 
executive, was one of Eve 
Tomson directors who joined 
the BCIL board yesterday after 
Tomson concluded arrange- 
ments to buy a 34.5 per cent 
stake in the company at 
HK(ig-8S a share. 

Another 31.5 per cent is to 
be placed with independent , 
third party Investors by July ! 
27. The balance Is held by 
minority interests which will 
receive a general offer if the 
placement falls short. 

Eventually these transac- 
tions should yield Bond's Aus- 
tralian empire HK|1.98bn 
(S254m>. 

BdL’s other main asset Is a 
284 hectare Rome development 
site which is half-owned by 
BCIL with a first option to -buy. 
the remainder. If it does not 
do so. Tomson Development 
Corporation of Taiwan has 
agreed to buy it for US$70m. 

The deadline for this trans- 
action has been delayed from 
yesterday to July 9. 

• FAI Insurances, an Austra- 
lian company, said It had 
arranged a joint venture with 
Bond Gorp on the Emu Brew- 
ery site in Perth, Reuter adds 
from Sydney. 

In February Bond failed to 
buy back the site for A$I9L8m 
as earlier agreed. FAI said the 
venture had so far yielded it 
A$84m through the sale of 
securities. 


New Issues 


Kotani was building his stake. 

Earlier this month, four for- 
mer Kokusai executives were 
arrested. Prosecutors are also 
looking for a fifth executive, 
believed to have fled to Austra- 
lia. The company's offices were 
searched in raids. 

The probe focuses on bow 
Koshin, Mr Kotani’s invest- 
ment group, won control of 
Kokusai Kogyo and who bene- 
fited from the way in which Mr 
Kotani’s bid drove Kokusai's 
share price from Yi.900 to 
Y7.000 in 1987. 

After yesterday's general 
meeting. Mr Kotani said he 
would sell his holdings to 
financial institutions so that 
the company could regain its 
credibility after a series of 
recent incidents. 

However, he did not say 
when or how he would dispose 
of his stake. He did not elabo- 
rate on why he was leaving the 
group. It is understood that be 
resisted pressure from other 
directors until the last moment 


but eventually agreed when 
the banks funding his invest- 
ment also demanded his resig- 
nation. One theory is that his 
departure will defleci from the 
company some of the adverse 
publicity surrounding the tax 
investigation. 

Mr Kotani apologised for 
having brought trouble to 
Kokusai's staff. Employees said 
they were delighted with Mr 
Kotani's resignation. Earlier 
this year they staged a one-day 
strike to persuade him to quit. 

A planning department man- 
ager said: "We have got over a 
great hurdle. This experience 
will unite the company." 

A company trade union offi- 
cial added that Mr Kotani’s 
intervention in the company 
had at least brought one bene- 
fit - the appointment of a 
strong president, Mr Haruki 
Toroono. a former senior offi- 
cial of Kyocera, the electronics 
and ceramics group. Mr 
Tomono will stay despite Mr 
Kotani’s departure. 


BZW buys stake m 
Woodside Petroleum 


By Bruce Jacques in Sydney 

BARCLAYS de Zoete Wedd of 
the UK was yesterday engaged 
in one of the biggest own- 
account transactions by a 
stockbroker in Australia after 
paying AS525m (US*413m) for a 
30 per cent stake in Woodside 
Petroleum, a pivotal company 
in the country's North-West 
Shelf gas project 

It bought the shares from 
Broken Hill Proprietary (BHP). 
Australia’s biggest company, 
for AJ 2 .B 2 each in a deal which 
leaves BZW carrying the risk 
in seeking to sell the Woodside 
shares at a profit. 

The broker appeared on the 
way to doing this last night, 
with several institutions, 
both in Australia and over- 
seas, prepared to take the 
sha res. 

BZW*s purchase price com- 
pared with Woodside’s market 
price in Sydney yesterday of 
AS2J30, a 10 cent drop on the 
day. 

The price has fallen heavily 
since January when BHP 
announced that it planned to 
offer its 40 per cent stake in 
Woodside by tender. 

Woodside shares were then 
trading at A $3.30 each, but 
BHP was unable to attract real- 
istic offers and its sale to BZW 
was seen as a fallback deal It 
will now retain 10 per cent 


BHP has said that it is sell- 
ing the Woodside shares to free 
funds for investment in its core 
operations, which comprise ail, 
minerals and steel. 

Woodside's returns to date 
have been poor because the 
North-West Shelf project has 
only just begun the important 
export phase in which it ships 
liquefied natural gas to 
Japan. 

It bad been thought that the 
Shell group. BHP’s main Wood- 
side partner and a 40 per cent 
shareholder, might buy the 
Woodside shares. The Anglo- 
Dutch oil major is said to be 
displeased with what it sees as 
BHP’s lack of long-term com- 
mitment to Woodside. 

• BHP is today doe to report 
its results for the year to May, 
which analysts expect will pro- 
duce flat to slightly higher 
after-tax profits of about A$lbn 
to ASl.lbn, Our Financial Staff 
adds. 

Yesterday its 56 per cent- 
owned BHP Gold Mines 
announced a rise in net profits 
to A£26.6m from A$l9.2m. After 
accounting for abnormal items, 
the difference was sharper, 
with attributable profits of 
A$37m compared with a loss of 
A$136.6m. 

The latest result reflected 
asset sales in New Zealand. 


U.S. $500,000,000 
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Subordinated Floating Rate Notes Due January 30. 1998 
Notice is hereby given that the Rate of Interest has been fixed at 
8.45% and that the interest payable on the relevant Interest 
fS52 nent 2?*® -^7 31 » 1 990 against Coupon No. 54 in respect of 
US$1 0,000 nominal of the Notes will be US$75.1 1 . 


June 29. 1990 London 

By: Citibank, NA (CSSI Dept.), Agent Bonk crriBANco 


June 28. 1990 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 

8.15% $1,155,000,000 

CUSIP NO. 313311 WR 9 DUE OCTOBER 1,1990 

8.20% $1,315,000,000 

CUSIP NO. 313311 WY 4 DUE JANUARY 2. 1991 

Interest on the above issues payable at maturity 

8.30% $595,000,000 

CUSIP NO. 313311 XQ0 DUE JULY 1, 1991 

Interest on the above issue payable January i, 1991 . and 
at maturity 


Dated July 2,1990 


Price 100% 


4t _ The Bonds are the joint and several obligations of 
the Banks of the Farm Credit System and are issued under the 
authonty of the Farm Credit Act of 1971. The Bonds are not oblbL n* 
of and are not guaranteed by the United States Government^* 

Additional information may be obtained upon 
request through the Funding Corporation. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street. New York. N.Y. 10038 
(212} 908-9400 


The Farm Credit Sysiem 


This announcement appears as a matter of record only. V 
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THE WAY FORWARD IS OPEN 

In Paris on June 27, the shareholders of Eurotunnel PLC and 
Eurotunnel SA approved the increases in capital which permit a rights 
issue to take place, once the additional credit facilities have been 
committed by the worldwide Banking Syndicate. The shareholders 
have opened the way forward to 1993. 



THE FIXED LINK IS NEAR 

In October, if present progress is maintained, the marine service 
tunnel* drives from England and France will come within 500 metres of 
each other and preparations for breakthrough will be intense. In 1990, 
Great Britain and France should be linked. At dawn last Monday the 
service t unn el drives were 7% kilometres apart after averaging a 
combined 60 metres a day for the previous 21 days. 



A BREAKTHROUGH FOR BRITAIN 


* One of three tunnels under construction. 
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AH of these securities having been sold, this announcement appears as a matter of record only. 


29 June 1990 


U.S.$500,000,000 



The Kingdom of Belgium 


9.20% Bonds due 2010, Putable 2000 


Lehman Brothers International 


Amsterdam -Rotterdam Bank N.V. 
Banque Bruxelles Lambert SA. 


Bankers Trust International Limited 


Credit Suisse First Boston Limited 
Goldman Sachs International Limited 
Merrill Lynch International Limited 


ASLK-CGER Bank 
Generate Bank 


ubert SA Barclays de Zoete Wed d Limited 

ston Limited Deutsche Bank Capital Markets Limited 

lational Limited IBJ International Limited 

ational Limited Paribas Capital Markets Group 

UBS Phillips Drew Securities Limited 


Kred/cfbank International Group 
Societe GeneraJe 


S. G. Warburg Securities 


Dresdner Bank 
Akitaymlkhafi 

Kidder, Peabody International Limited 
Mitsubishi Finance International pic 
Swiss Bank Corporation 

Investment Bukirf 


These Notes having been sold, this announcement appears as a matter of record only. 


Republic of Austria 


A$ 100,000,000 
14!£% Notes due 1994 


Issue Price: 101.75 % 


Citibank Akriengesellschaft 


June 29 , 1990 
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US bonds hold firm after 
heavy demand at auction 

By Karen Zagor In New York and Deborah Hargreaves in London ' 


US TREASURY bonds held 
firm yesterday morning' as the 
optimism from Wednesday’s 
strong four-year note auction 
carried over Into morning trad- 
ing. 

At midsession, the Trea- 
sury's bellwether 30-year bond 

GOVERNMENT 
BONDS 

was up V* point at 10% yield- 
ing 8.45 per cent, while at the 
short end of the yield curve the 
two-year issue was up & point 
for a yield of 8J31 per cent 

Fed funds, the rate at which 
banks lend to each other, 
opened at 8& per cent and were 
trading at that level when the 
Federal Reserve added liquid- 
ity to the system by arranging 
$2 bn customer repurchase 
agreements. 

There was no economic news 
of Import yesterday morning, 
so the market concentrated on 
the afternoon auction of one- 
year notes. The previous day’s 
$8-31bn sale of four-year notes 
had an average yield of 8J5 per 
cent with a 559:1 bid-to-cover 
ratio, the highest ratio for a 
four-year note sale. 

In the high-yield “junk” 
bond market, prices firmed on 
reports that RJR Nabisco 
planned to reset the interest on 
$2.6bn of its junk bonds at 1&5 


Volkswagen 
in Spanish 
share issue 

By Stephen Fldler, 

Euromarkets 

Correspondent 

VOLKSWAGEN is set to 
become the first foreign com- 
pany to make a public offering 
of shares in Spain next month. 

Banco Bilbao Vizcaya said 
yesterday it would underwrite 
and sponsor an issue of 83,000 
ordinary shares of VW. repre- 
senting 0.25 per cent of the I 
company’s outstanding share I 
capital 

The shares will be listed on 
the Madrid, Barcelona, Bilbao 
and Valencia stock exchanges. 

The share price will be fixed 
on July 20. 

The offer will be open to sub- 
scribers, each limited to 600 
shares, between July 23 and 
July 26. 


per cent of its high-yield pay- 
in-kind (PHD bonds. 

■ IT WAS a dull day for the 
gilt-edged securities market 
yesterday as prices followed 
the fortunes of sterling in 
the absence of any economic 
news. 

After opening about V* a 
point lower than Wednesday’s 
close, 10-year bonds saw prices 
firm later in the day and fin- 
ished at the same level as on 
Wednesday. 

In a thin market, price 
moves were driven by futures 
trading as retail investors, 
stayed on the sidelines. The 


Bank of England’s trade- 
weighted Index showed the 
pound lower in the morning at 
905, but it recovered later to 
91.3. - the same level as 
Wednesday’s dose. 

■ RETAIL Investors were also 
absent from the West German 
bond market, ft firmed an tech- 
nical factors as traders dosed 
out positions. ■ 

Traders are awaiting news or 
the German Government’s first 
issue of unity bonds. Specula- 
tion puts the bonds at about a 
DMBbn issue with a 9 per cent 
coupon and a price of 10050 to 
lOi- 


BENCHMARK GOVERNMENT BONDS 


US TREASURY 


M 

Coupon Pte 

10.000 4/93 

10X00 5/99 

9000 10/06 
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no 2 5.700 am 


Fife* Chong* VMrf ago 

94-14 +04/32 12.40 1240 

93-30 -01/32 11 SI 11.0S 

85-24 -01/32 10.79 10.77 

102- 21 +08/32 8 AT &S4 

103- 06 +10/32 S45 8XZ 

06*840 -0.1 W 7-20 7.15 

91.6770 -0288 &» 8.71 


7.750 02/00 93.7500 +0.070 6.72 &8B 
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NETHERLANDS 9.000 05/00 

AUSTRALIA 12X00 Tt 99 

London dosing, -denote* New York 
Yields; Local moriest standard 
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NY bank chief sees higher 
interest rates and Inflation 


By Rachel Johnson in Edinburgh 


MR GERALD Corrigan, the 
president of the New York Fed- 
eral Reserve Bank, yesterday 
suggested that the 1990s would 
see increased real interest 
rates and inflation. 

His address to the World 
Business Forum's conference 
- commemorating the bicente- 
nary of Mr Adam Smith’s 
death - was an uncharacteris- 
tically detailed prognosis, as he 
is known as a banker who pre- 
fers to expound on hawlrtng 
issues without having to apply 
his views to concrete situa- 
tions. 

Mr Corrigan suggested that 
the root cause for the 
increased interest rates and 
inflation was that there were 
insufficient global savings to 
finance the investment needed 
to restructure eastern Europe 
and develop the Third World. 
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Joyo Bank s 
Investor deal 
is reply to 

deregulation 

By Stefan Wagstyl in Tokyo 

JOYO Bank, a leading 
Japanese regional bank, yw- 
tezday cocked a snook at to 
mighty metropolitan rivals 
and announced one of the 
most Innovative responses so 
far to flnandal liberalisation. 


large flnan- 


“There is nothing to suggest 
that savings rates are rising,” 
he said. The appetite for 
savings in eastern Europe, 
Latin America and elsewhere 
would mean "something would 
have to chauga” 

Interest rates would have to 
stay high, he said, implying 
that world interest rates were 
likely to rise as- the demandJor 
capital grew. (This was an 
implication he later denied 
with the assertion that he 
never made forecasts.) 

Central banks, he said, could 
create money, but they canid 
not create savings. r - 

Countries with budget rfnr- 
jiluses, such as West Germ any, 
amid bemaufe'fc'*TrSe up w 
theirsavhiga to the. benefit of 
countries snch as the TJK ' 
whose savings rate dropped, in 
the 1960s. . 
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one-stop financial shopping, - 
he said. Companies in the- 
regions had to respond to atop' 
further centralisation of ser-i 
vices in Tokyo. 

The campany. basQd inlber- 
aki an the northern outskirts, 
of Tokyo, has 164 branches.. 
Mitsubishi Trust has no- 
branches in Ibatafci prefec- 
ture. Dafityaka Life and Nip-, 
pan Rre and Marfan have two J, 
each. Mr Saito saM the need, 
for a toad presence was the_ 
main attraction of Joyo to its 
partuess. 

Joyo had total assets of 
Y8Jt76bn ($56ta0 at the end of 
March, the third biggest 
among regional banka. 


Greece in 
drachma 
bonds offer 

By Karin Hope In Athens 

GREECE is offering two 
18-month drachma bonds, 
index-talked to the Ben and US 
dollar respectively. 

• The Ecu band, Che third to' 
be issued this year. Is at 11 per 
cent The two previous issues 
raised more than Drl80bri 
CPJKbn). The dollar band, the 
first to be issued by the Bank 
of Greece, is at 9.2 per cent 
Both bomb are tax-free and 
are being issued at par with a 4 
tee value in Ecu and dollars ' 
respe cti vely, as well as drach- 
mas. 

According t o file Ba nk of 
Greece, finds imported (torn 
abroad to buy the new bond 
could be freely converted and. 
re-exported when the. buyer 
sold or when the issue expired. 

■ The drachma te expected to 
sUp by at least 13 per cent 
against the US dollar during 
1990 and_“periiaps a little leas 
against the Ego, 0 according nr 
a central bank official. 


DnB plans new 
class of shares 

P EN no rske Bank, Norway's 
Biggest bank, plans to create a 
ne w clas s of free shares aimed 
at foreign investors, Reuter 
reports from Oslo. 

,25® free shares would 
mrinde all UnB shares in for- it 
elgn ownership,” the bank - 
said. “For the time being this 
to around 15 per cent of the 
hank’s total capital, tnrfnrfw 
B shares." 

Xtadre fiie proposal, current 
non- voting B shares would 
cease to exist. DnB’s B shares 
ure owned by Scandinavian 
Bai ? 1 T !?*“«* and repre- 
t S k ®* per «“* 01 

l ypMr B CflpllfH, 

“W* want to stimulate for- . 
rign I ntere st,” said DnB. But 
niere were no pTn, to raise 
the q uota of stares owned fay 
torelgnero above the cnrresit 
15 per cent; It said 


| «, pernRMea wMkoot written await. 


mm?* -tot National Australia 
Bank .and Commonwealth 
Bank owe latn m cfly stated 
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Anglian Water launches 
£100m loan stock issue 

_ _ rnn-laan 


t .. 
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By Tracy Corrigan 

ANGUAN WATER became the 
test UK -water company to tap 
hm starting bond market when 
o launched ' a £100m issue of 
inflation index-linked loan 
stock yesterday, the largest 
sttch issue outside the gilts 

market 

.Many of the water compa- 
nies. which were privatised 
last year, have been hampered 
in their efforts to raise funds 
by unfavourable conditions in 
the sterling bond market this 
year. - 

Anglian abandoned plans to 
bring a conventional fixed-rate 
strin g bond issue, in favour 
of an issue structured so that 


interest and redemption pay- 
ments were deter mine by the 

movement of the UK retail 
pnce index, using the same for- 
mula as for index-linked gilts. 

Mr Chris Mellor. An glia n's 
^oup director of finance, said 
the inflation-linked structure 
provided an appropriate At 
with water companies’ reve- 
nues. as their charge-increase 
formula is also inflation- linked 

The 5 ft per cent 18-year 
issue was launched at a spread 
or 100 basis points above the 
2ft per cent index- linked salt 
due 2009. 

• The French water com- 
pany, Compagnie Generate des 


Eaux, brought a FFr4.6bn Issue 
of 6 per cent bonds with equity 
warrants, of which FFrl.Sbn 
was placed internatio nall y. 
Lead manager Societe Generate 
said the international tranche 
was several times oversub- 
scribed. 

The bonds are priced at 
FFr2, 8S0, with one warrant 
attached. 

Two warrants can be used to 
buy one share at a price of 
FFr3,200, a relatively low pre- 
mium of 7.6 per cent above 
Wednesday’s closing mice on 
the Paris Stock Exchange of 
FFr2,648. 

Lex, Page 20 


| Ford in $200m Eurobond offer 

' ‘\z. Ely Tracy Corrigan 


• . FORD Motor Credit brought a 
jaooro issue of three-year Euro- 
bonds, locking In lower fixed- 
• : - ZK rate funding levels. Many US 
.• companies have stayed away 

* from the market for much of 
this year in the hope that 

• . J3. easier interest rates will allow 
them to lock in lower fixed-rate 
borrowing costs. 

Ford's on-going requirement 
. far fixed-rate funds is more 

. ^ substantial than most and the 
majority of US corporate bor- 
rowers are waiting for the US 

• J long bond yield to fall at least 

below 8^5 per cent, from its 
current level of 8.45 per cent. 

' ~ J Some are still waiting for the 
. .V yield to tell as low as 8 per 
cent. The lack of swap opportu- 
nities means that such borrow- 
~~ ers are likely to be the main- 


stay of new issue supply. 

Ford’s 9 per cent bonds 
offered a yield spread of 50 
basis points above the three- 
year US Treasury, at the fixed 
reoffered price. Dealers said 
the issue was priced on the 


INTERNATIONAL 
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aggressive side, although a 
lack of liquid deals at that 
maturity makes it diffic ult to 
assess fair pricing levels. For 
example, Ford has two out- 
standing issues maturing in 
1992, one of which trades 47 
basis points over the compara- 
ble US Treasury, while the 
other trades at a spread of 74 


basis points. Lead manager 
Morgan Stanley International 
reported demand from both 
retail and institutional inves- 
tors, buoyed by a substantial 
redemptions of short-dated cor- 
porate paper in the sector. 

Also in the dollar sector a 
SI 00m Issue of 9.05 per cent 
six-year bonds for Skandinav- 
iska Enskilda Banken, 
arranged by Mitsubishi Trust 
International, was targeted at 
Japanese investors and will 
not be actively traded. 

• Samuel Montagu (Suisse) 
has ceased trading Swiss franc 
bonds. An increase in the 
financial subsidiary’s capital 
base, was not felt to be justi- 
fied by expected returns on the 
operation, Midland Montagu 
said 


NEW INTERNATIONAL BOND ISSUES 
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~ Borrower 

Amount n. 

Coupon % 

Price 
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Foea 
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UT Anglian Water (a j# 

100 

5»U 

101.703 

2008 
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- AUtencn & Leice3ier(U)++ 

300 

(b) 

100 

undated 

n/a 

Merrill Lynch 
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- - Font Motor Creditor 

200 

9 

99.80 

1993 

1 VI. ITS Moraan Stanley InL 

. . Stand. Enskilda Benken(c)^ 

100 

a 05 

101.725 

1998 

ivm 

Mitsubishi Trust InL 
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J Deutsche Bank Flnance(c)6 

100 

nh 

99% 

1995 

ivm 

Deutsche Bank Cap. Mkta 

FRENCH FRANCS 







. . _ C* Gene rale 0*4 Eatuc(d>«+ 

I.Sbn 

0 

FFr2860 

1908 

2h 

Societe Qenerale 
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McDonald's Corp.(c)*-** 

65 

7h 

101 i a 

1903 

lb 

Wlrtschafta-tind Prlvatbk 

Miteuba Electric Mlg.(c)**+ 

50 

7h 

101 

1985 

lb 

Wlrtschafts-und Prlvatbk 


' " . **Pri«aie placement ♦With equity warrants. ^Variable rats notes. ♦Final terms. ■) Linked to Index-loan stock due 2006. 
- Ifen-caiiable. b) Issue Increased from E200m. Initial coupon £% over 3-nmnih Libor. Fall back rate: years 1-5 OObp over 
■; Libor, years 6- IQ iQQbp over, years 11-20 125bp over and 14Sbp over thereafter, c) Non-callebte. d) Total of FFr4.6bn Issued 
of which FFrl 5bn aimed at International investors. One warrant per bond. Two warrants can be exercised Into one new 
!, share a; FFr3.200 between Aug 1990 and June 1983. e) Fixed re-otter price. Non-callable. 



Economists 
attack UK 
scheme for 
hard Ecu 

By Stephan Ftdler, 

Euromarkets 

Correspondent 

THE British Government’s 
proposal for a hard Ecu would 
destroy the current Ecu basket 
and deliver a blow to one of 
the few growth areas in the 
international capital markets, 
according to economists at 
Swiss Bank Corporation. 

"If the proposal is to be 
taken at face value, this hard 
Ecu would not be able to have 
any relationship with the 
existing Ecu or for that matter 
its existing components," say 
the economists, led by Mr Jim 
O’Neill. 

Mr John Major, the UK 
Chancellor, proposed a hard 
Ecu - one which would never 
be devalued against any Euro- 

r n Community currency - 
a speech last week as an 
alternative to the European 
monetary union proposals of 
Mr Jacques Delors. Mr Delors’ 
three-stage approach to union 
is supported by most EC mem- 
ber states bnt opposed by the 
UK Government 
More than $iObn equivalent 
of Ecn bond Issues have been 
lanncbed so far this year, 
compared with about $l2bn for 
the whole of 1989, when it rep- 
resented about 5-6 per cent of 
bond market issuance. 

“Assuming the UK Govern- 
ment understands that its pro- 
posal would ultimately destroy 
the current Ecu basket there 
appears to have been very lit- 
tle recognition of the huge 
growth of the private market 
in Ecu instruments in recent 
years and, perhaps more 
importantly, the strong back- 
ing to this market from the 
EC,” the economists say in a 
report 

“If European inflation per- 
sists and inflation in West 
Germany is kept at the lowest 
level, then European Monetary 
Union will succeed. 

Moreover, there will be no 
difference between the 
D-Mark, existing Ecn or hard 
Ecu." 

Noting scepticism among 
policy makers at the propos- 
als, they conclude: “We find it 
highly unsuitable but luckily 
highly unlikely for the UK 
proposals to be given serious 
attention on the road to Euro- 
pean Monetary Union." 


An exchange by any other name 

Deborah Hargreaves on possible acronyms for a new merged market 


W ith their penchant for 
acronyms, London's 
flamboyant futures 
traders have been toying with 
a name for a joint exchange 
ever since the London Interna- 
tional Financial Futures 
Exchange agreed to merge 
with the London Traded 
Options Market two months 
ago. LOAF is one suggestion - 
short for the London Options 
And Futures exchange - 
where you make your bread. 
Another one is DEAL - Deriv- 
atives Exchange At London. 

The name of the merged 
market has also been exercis- 
ing the minds of the working 
party created to draw up the 

merger plan and it was left to a 
final meeting yesterday to 
decide upon the winning acro- 
nym. The report on the merger 
should be submitted to the 
boards of the two exchanges 
over the weekend and made 
public on Monday. 

Although the two markets 
will probably agree on a full 
merger, they will continue to 
exist separately for some time. 
Whichever new b uilding the 
exchanges decide to move into, 
it will not be ready before the 
second half of next year and 
Liffe’s floor is already ter too 
crowded to allow LTOM to 
camp out on it. 

The site of the new market 
has been the subject of intense 
debate among members of the 
merger committee and could 
still be unresolved when it sub- 
mits its final report However, 
it looks increasingly likely that 
the exchanges will plump for 
Cano onb ridge - the site above 
London’s Cannon Street sta- 
tion which is not far from their 
existing locations. 

The Stock Exchange has 


offered its deserted trading 
floor to the new exchange at a 
nominal fee, but the floor 
would need considerable rede- 
velopment and would be unpo- 
pular with Liffe members. The 
merged exchange will want to 
distance itself from the Stock 
Exchange which has been run- 
ning LTOM. Other options for 
a building include the old Bil- 
lingsgate fish market and a 
development at Canary Wharf 
In the London docklands. 

The redevelopment of a 
building for the new market 
would prove the greatest cost 
of a merger and could run as 
high as £l5m. Funding of the 
merger has proved to be a con- 
troversial issue, but it could be 
financed by a sale of rights 
issues, which is a method Liffe 
has used before to raise cash. 

Although Liffe members are 
concerned about footing the 
bill for a merger with the 
straitened LTOM, board mem- 
bers at both exchanges point to 
the cost savings firms will gain 
from combining their current 
operations in the two markets. 

LTOM is in the middle of 
hratitiiring a significant cost- 
cutting programme to get its 
break-even point down to a 
daily turnover of 30,000 lots. 
The market currently has to 
trade 45,000 contracts to bal- 
ance its budget and it has not 
reached this Level for several 
months. The exchange was 
looking at a chang e in its way 
of trading to move from a mar- 
ketmaker system towards a 
specialist system of trading, 
but this has proved unpopular 
and will probably be shelved. 

No matter how much LTOM 
prunes its costs, it will be the 
junior partner in any merger 
and options traders have 


accepted this with an air of 
resignation. 

While it will take some time 
to meld the two exchanges' dif- 
ferent trading styles, the larger 
market will carry more clout 
when it comes to selling its 
products. 

A partnership with Liffe will 
give the less successful options 
market a shot in the arm since 
It will bring a bigger market- 
ing budget and a more lnnova- 


Tsimover 


Contracts (millions) 



live approach to selling deriva- 
tives. Options products have 
not proved as successful in 
London as they have In the 
rest of Europe - a failing 
which many market players 
attribute to the lack of a strong 
marketing drive at LTOM. 

In the run-up to the EC sin- 
gle market in 1992, a joint 
futures and equity options 
market in London could be a 
driving force behind the devel- 
opment of derivatives in 


Europe. Lifle-LTOM will be an 
important experiment in trad- 
ing financial futures, stock 
indices and equity options side 
by side since the products have 
□ever been traded under one 
roof. 

T he merger of the two 
regulatory bodies. The 
Securities Association 
and the Association of Futures 
Brokers and Dealers, which 
was announced yesterday, will 
provide an additional fillip lo 
the cross-fertilisation of these 
products. There are many 
members of the TSA which are 
becoming much more involved 
in the Cumres markets, but are 
currently unable to do more 
than 5 per cent of their turn- 
over in futures without paying 
the additional subscription for 
joining the AFBD. 

In addition, the two markets 
will be able to pool resources 
in the race to create Euro- prod- 
ucts. it is well known that both 
are looking at trading futures 
and options on a Euro-index or 
stocks. Competition to develop 
a Euro-index is fierce, with 
France's Matif futures 
exchange actively researching 
an index and the European 
Options Exchange ready to 
launch its product this 
summer. 

In the grand scheme that Mr 
David Burton, Liffe chairman, 
envisages, all London’s deriva- 
tives markets will get 
together under one roof before 
long. 

Mr Burton is keen to extend 
the invitation to the City's four 
other commodity markets to 
join a Liffe-LTOM partnership 
which he says he would like 
to do “sootier rather than 
later." 


Midland to sell mine stake 

By Stephen Fldler, Euromarkets Correspondent 


Hafnia buys Norse stake 

By Hilary Barnes, in Copenhagen 


MIDLAND BANK has agreed 
to sell half its Interest in a 
Chilean copper mine which it 
acquired through a debt-to-eq- 
uity swap. 

The stake in Companhia 
Miners Los Pelambres is being 
purchased by Lucky-Goldstar 
International Corporation, the 
Korean company. 

Lucky-Goldstar is paying 
more than S30m for Its 40 per 
cent stake. Midland will be Left 
with a similar stake and the 
Antofagasta Holdings Group 


will hold the remainder. 

Midland made its original 
investment in November last 
year when it exchanged $63m 
of Chilean foreign debt to 
acquire an investment in the 
mining company valued at 
(53m. This represented a 16 per 
cent discount on tee debt at a 
time when the discounts avail- 
able for cash in tee secondary 
market were deeper, at about 
35 per cent It was the largest 
debt swap to fund Investment 
in the Chile mining industry. 


HAFNIA. the insurance-based 
financial services group, has 
acquired a one-third share in 
Norway’s Norse Holding, 
which operates a stockbroking 
company and a small merchant 
hank. Hafnia has an option to 
acquire another 55 per cent In 
Norse when Norwegian legisla- 
tion is changed to permit a 
larger foreign stake in Norwe- 
gian financial service compa- 
nies. 

Norse made a pre-tax profit 
of NKr22m last year and has 40 


employees. The Norwegian 
companies will join Hafnia's 
merchant bank, Harnia 
Erhversbank. to strengthen 
Hafnia's position in tee Scandi- 
navian market, said Hafnia. 

• Citibank, the US's largest 
bank, is to open representative 
offices in Czechoslovakia and 
Poland on July l, writes David 
Lascelles. 

They will be located in 
Prague and Warsaw and will 
assist clients in identifying 
local partners. 


LONDON MARKET STATISTICS 


FT-ACTU ARIES SHARE INDICES 


The Financial Time* Ltd 1090. Compiled by tea Hnancial Times Ltd 


rr.-- 


r . • — 


.V 

* I 


EQUITY GROUPS 
& SU 3-SECTIONS 

Figures in parentheses show number 
stoct.s per section 


of 


1 CAPITAL GOODS U98) _ 

l Building Materials 1271 

3 Contracting. Construction 136) . 

4 Electricals ClOi 

5 Electronics* 291 

fa Engineering- Aerospace (8) 

7 Engineering-General (43> 

.8 Metals and Metal Forming (6) . 

9 Motors (151 

10 Other Industrial Materials (24). 

21 CONSUMER GROUP (179) 

22 Brewers and Distillers (22) 

S Food Manufacturing (20) 

2b Food Retailing rife) 

27 Health and Hwisetiold (15) . .. 

N leisure <31 

H Packaging £. Paper \13l 

32 Publishing & Printing (16) 

34 Stores 134) 

35 Textiles U2J 

40 OTHER GROUPS (204) 

4 1 Agenclec ri7' 

42 Chemical: <23. 

43 Conglomerates <14i 

44 Transport (13' 

4fa Telephone NetworksiZJ 

47 WaterfiO' 

■jOl MlHellan tfiu-. >Z5 




JMlOil & r.-xiiqi 


jgj500 SHARE INDEX (500). 


I 

w 

Ml 

69 

jgi 

7i; 


INDUSTRIAL GROUP (4 81).. J1190 71 


FINANCIAL GROUP (107) 
Bank: ’9) 

Insurance'. Life) (7* 

laiura/fte (Composite 1 <b> 

insurance (Brokers) <7i 

Merchant Banks (7) 

PrTWerly id?) ... 

Hlfar Financial '24' 


[jNCUTWrt Trusts 67l 
HgT^as Traders '5) 


ALL-SHARE INDEX (679) 


PT'SElOB SHARE INDEX! 


Wednesday June 27 1990 


Index 

No. 


899.41 

41153.85 

1470.04 
2588.81 
1792.13 

47332 
50038 
501.60 
375.26 
41628 95 
1318.64 
161290 
1118.21 
12540.00 

2547.05 
11519.67 

60939 
J3556.62 
83835 
505.11 
1202.61 
169136 
1300.96 
1690.02 
2326 69 

1233.56 
195332 

1822.57 


J2307. 47 


1284.78 


81134 
850.04 
1497 22 
715.29 
1020 11 
438 76 
1094.12 
29837 


1220.16 

143138 


117035 


Indu 

NO 


Z373 5 


Da/s 

Change 

% 


- 0.8 

-03 

-0.9 

-13 

-0.9 

-0.4 

-0.4 

-0B 

- 0.8 

-0.7 

-0.9 

-10 

-0.4 

- 0.2 

-L0 

-03 

- 1.1 

- 1.0 

-1.9 

-03 

-L0 

-LI 

- 1.1 

- 1.2 

-03 

- 1.1 

-0.7 

- 1.1 


-0.9 


-1.4 


- 1.0 


-0.5 

-18 

rt.l 

+0.4 

- 0.2 

- 0.6 


- 0.1 


-01 

-0.9 

-0.9 


Day’s 

Change 


-26.3 


EsL 

Earnings 

Ylefd%| 

(Max.) 


12.93 

13.47 

1637 

10.99 

1037 
13.69 
11.75 
23.41 
1433 
10.87 

9.26 

9.44 

10.22 

9.13 

6.75 

9.63 

10.97 

1039 

1038 
12.31 
1035 

5.88 

10.83 

10.15 

1035 

11.05 

1634 

1137 


10.64 


1222 


10.85 


19.31 


8.50 


8.24 

12.49 


9.70 


Da/s 
High (a) 


23M1 


Grass 
Div. 
YJeld% 
(Act at 
(25%) 


5.11 

521 

5.61 

5.14 
430 

4.92 
530 
6.70 

6.15 
4.94 
333 
339 
4J29 
32A 
£72 
4.07 
564 
5.19 

4.47 

7.09 
4.91 
2.26 

5.10 
5.90 
4.43 
4.56 

6.93 
4.83 

4.48 


535 


4.60 


5.63 

632 

4.90 

5.78 

6.40 

4.62 

430 

630 


3.19 

638 

4.71 


Day's 

Low (hi 

2369.1 


1990 

Tue 

Jun 

26 

Mon 

Jun 

25 

Fri 

Jun 

22 

Year 

ago 

(approx) 

EsL 

P/E 

Ratio 

xd adj. 
1990 

Index 

Index 

Index 

Index 

(Net) 

to date 

No. 

No. 

No. 

No. 

9.42 

19.75 

90633 

902.71 

899.01 

969.66 

9.19 

27.29 

1163.60 

1162.13 

1144.72 

119730 

7.95 

34.92 

1483.12 

1471.96 

1447.94 

1628.73 

11.20 

6L43 

262835 

2619.46 

2627.99 

285134 

12-50 

26.12 

1808.90 

1809.08 

1801.39 

2227.67 

8.71 

934 

47531 

47374 

473.03 

ODO 

10.Z7 

10.10 

502.64 

49834 

502.08 

0.00 

5.06 

16 45 

50539 

501.56 

511.07 

522.17 

7.86 

9.81 

37829 

376.61 

374.75 

329.47 

10.62 

3638 

1641.09 

1630.81 

162588 

1659.48 

1334 

20.52 

1330.90 

1332.71 

1321 38 

1250.48 

1?R7 

2338 

1629.69 

1633 68 

161734 

1368.40 

12.11 

19.91 

1122.97 

1128.13 

112300 

1105.25 

14.Q3 

33.61 

2546.22 

2546 65 

250837 

236725 

17.62 

25.10 

2572.88 

2577.77 

256991 

229733 

1244 

24.42 

1527.66 

1524.18 

1510.95 

1669.74 

1125 

12.94 

61627 

613.68 

613.65 

56530 

12.02 

81.93 

359236 

3585.11 

3578.97 

356935 

12.09 

15.80 

854.76 

856.98 

843 67 

829.89 

1025 

18.26 

506.65 

502.65 

504.03 

54239 

1L1Q 

17.19 

1215.18 

121332 

1207.07 

1143.65 

20.59 

15.27 

1709.99 

172037 

1723.27 

1421.89 

10.B0 

3139 

131535 

1317.02 

1309.63 

1317.46 

11.80 

31.95 

1710.16 

1708.88 

1707.72 

1669.61 

12.03 

47.77 

233836 

231532 

2305.46 

2482.67 

1L76 

3.78 

124718 

124537 

1233.01 

1113.80 

6.75 

0.00 

196732 

1961.95 

1934.00 

0.00 

9.61 

37.62 

184328 

1B39.46 

133L11 

1672.02 

11.46 

19.89 



119327 

116831 

1137 

22.08 



1288.04 

1251.62 

... 

2L09 

815.82 

814.88 

80623 

741.90 

6.78 

25.62 

36.94 

865.72 

148L48 

867.42 

147559 

85220 

1455.07 

74238 

1068.22 


19.43 

712.64 

71137 

704.99 

58454 

15.49 

31.64 

1022.07 

102534 

103439 

96035 


10.76 

441.46 

442.62 

448.55 

335-17 

1536 

1934 

1094.61 

1086.89 

107921 

1314.99 

10.46 

7.47 

298.73 

298.48 

299.04 

356.47 

_ 

15.35 

1221.68 

1216.07 

1221-31 

1167.84 


44.49 

144436 

1431.97 

1431.88 

1334.14 

- 

2137 

118L10 

117939 

1171.96 

1126.69 


Jun 

Jun 

Jun 

Jun 

20 

Year 

26 

25 

22 

21 

W .. 

2399.8 

23983 

2378.5 

23703 

2371.2 

2209.4 


FIXED INTEREST 


- HIDICES 


!?.teS J«fc. 
^Sjtari 

, "■'WeemaMes.. 

u Pto5 


Wed 

Jun 

27 


Day's 

change 


U5 49I-0 10 
122.47 f-0.57 
126.32| -0.73 
145 14 j -0 16 
122 26 -0 43 


0«r5 


(146.61 j +0.02 


'Ail 


1138.28 -0.33 


98 Si 

Pmtr<8c ^-J 73.74 


Tue 

Jun 

26 


15.87 

123.18 

127.25 

145.38 

122.88 


146 58 
'138.84 
1139.31 


. *f§3* 


-0 09 

98 89 

-0 06 

73.79 


xd adj. 
today 


0.26 


0.09 


xd adj. 
1990 
to date 


6.53 

6.91 

6.15 

735 

6.79 


j •British Gwtnwwt 


Low 
Coupons 

Medium 

Coupons 

High 

Coupons 


5 years 

15 years 

25 yean 

5yeais- 

15 years 

25 yean 

5 years. 

15 years.. ... 
25 yean.. - 


I Index-Linked 
inflation rate 5% 
inflation rale 5% 
Inflation rate lOJ* 
Inflation rate 10% 



Wed 

Jun 

27 

Tue 

Jun 

26 

Year 

ago 

(approx.) 

10.57 

1037 

10.57 

1198 

11.10 

10.73 

12.07 

1135 

10.96 

10.54 

10.55 

10.54 

10.54 

11.87 
10.99 
10.65 
11.97 
11.24 

10.87 
10.52 

9.95 

9.41 

9.26 

10.81 

9.88 

9.46 

10.95 

1030 

9.66 

930 

5.27 

419 

4.16 

4.01 

5.2b 

4.16 

4.16 

398 

3.75 

3.72 

2.96 

3.55 

"13.77 

12.87 

12.86 

1334 

12.86 

12.86 

12.00 

11.68 

1135 

1 12.521 

12.511 

1032 




RISES AND PALLS YESTERDAY 


British Funds 

Corporations. Dominion and Foreign Bonds . 

Industrials 

Financial and Properties 

Oils 

Plantations 

Mina 

Others 

Totals 


Rises 

Falls 

Same 

27 

62 

10 

1 

5 

17 

301 

301 

974 

143 

128 

473 

20 

23 

45 

1 

1 

8 

38 

27 

100 

91 

35 

106 


622 


582 


1,733 


LONDON RECENT ISSUES 


EQUITIES 


me 

Price 


500 


381 

1D0 


yoe 

g77 


04 

5100 


Aarn 

Paid 

Latest 

Rn*nc 

1990 

Stud) 

Closing 

Price 

4or 

hr 

Dfar 

Times 

CbTd 

Gross 

YkW 

P/E 

tala 

Hlgfa 



op 

Due 

Lm 





FP. 

FP. 


130 

no 




R4.7 

33 

4.B 

83 






2b 

•J6 

18 

» 


2b 


_ 

_ 

_ 

_ 

_ 

Fiat Pftiip*. In?. Ta 

V 


- 

- 

- 

- 



22 

10 

Oo Warms _ 

u 

-1 

— 

— 

— 

- 


- 

14 

/ 

Ftsba- (A bail Wrrts. — 

8 


- 


— 

— 

r p 

- 

1D0 

re 


w 


- 


— 

— 

F.P 

- 

n 

V 

0o. Warrant..- 

38 


— 

— 

— 

- ' 

FP 

- 


as 

inuunJuanialta...... . 

Jieher Eorolw. Ta 

W 


uU5 

u 

2.8 

13.7 

FP 

- 

SB 


re 


- 

- 

- 

- 

F.P 

- 

:« 


Do Warms 

38 


- 

- 

- 

— 

F.P 

FP 

“ 

Ufa 

44 

us 

35 

♦Lewdest 5p... 

Luos Ms. Warms 

115 

39 

♦1 

84.05 

2.4 

4.7 

93 

F P. 

- 

as 

77 

M&WlOo - - 

85 


KL2 

19 

3.5 

95 


- 

31 

21 

lamas FmWB Wonts _ 

2b 


— 

- 

- 

— 


_ 

% 

B4 

♦PraUtE Ml 

% 


— 

— 

— 

— 

F P 

- 

102 

95 

SU«<Srfrct Gnj-diTst . 

102 


— 

— 

— 

— 


_ 

33 

21S 

30 

200 


» 

209 



_ 

_ 

_ 

- 

Wiggins Teapt Aspleun . . . 

-1 

uS-35 

2.0 

5J 

10.9 


FIXED INTEREST STOCKS 


tsw 

Araout 

Latest 

1990 


Ctalng 

Price 

tor 

£ 

l« 

Date 

Htah 

Low 


£ 


100 

lOOp 

1000 

FP. 

F.F. 

F.P. 

2So 

F.P. 

F.P. 


101 

87p 

1130 

4b l »p 

105p 

550 

90 

83p 

%0 

2 U> 

9(V 

35b 

Ulrcblrf Tors 12pc Or. Urn. Ln. 2005. 

Einmn LdsrtiTTSp DkU ft Rd Pf....„. 
Hepuortb Cm Fla. ll^ptCr 
fectttt& Coinn 95 k Or Bds 2005- 

92 

iB 

45p 

■tf 


r<rtTruttB3B(HMllSL0r.PI20p 



RIGHTS OFFERS 


Issue 

fii If ■ 

rtiw 

B 

OlDUUUl 

Paid 

xp 

Latest 

1990 

SB* 

Qastag 

Price 

P 

+ « 

Date 

HI* 

Ln 



Nil 

- 

8pm 

2 pm 

Amber Da? . — ... 

2bpn 

ST 


10 

y& 

105 

Nil 

Nil 

Nil 

- 

Vpm 

73pa 

TDp. 

£ 

•CaWeeUlen.lOB.. 


- 


4EWFaa5u ... 



- 

nn 

“ 

tan 

i*pa 

xaawhe 

hpm 



a amolfsed dhUend. b Fkaes hand en 


prawetus estimates. i 


cwr bawl 0* dhriiwd on full caltal. g Assumed dhldcnd and >Md. q Earrings 

Dhldod and yield eedude special pajaw*. i Fwtca, or esuutcd moused dMdend rae. oner based an 
previous war's tntogs. H Dividend aU I yield bwl on erespm* er edcrriflettl estimates InrlW. K DMdenf 
sal yield based on (wspectis or other oflldaJ estinaiesFv 199M1 L Eoiaattd MHnHddMfarijnv wd pit 
mud at latest auaajl earning M NrideM jW based Muraspectifi nr other official EtUnates for 1990. N 
Dtrideud and yirt based m urnpeclia or other official Btlnaus hr MOtyffi. a Gnus. R Fomas aamatlwd 
dhldend^orWMd p/e ralotawl Hpraperaav ether tiTidai estimates. W Pro Foma flanieiv bated to lower, 
i off oral to imUos of ordiury shares as » “ttw f huoddetlon. | Plaetog price, ttflmroduoian tUilbud 
ias Wes ma*eu ° Third Martel. B Units competing U na» erf. 4 2 wmtt. + Issued la cmecUoa stub 
rrrttfi Bairn, merger ar tetan. 


TRADITIONAL OPTIONS 


• First Dealings June 18 

• Last Dealings June 29 

0 Last Declarations SepL 20 

• For settlement Qcl 1 

For raw Indications see and of 
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UK COMPANY NEWS 


Sharp fall in share of home market 

Growing competition 
leaves BPB 38% lower 

' By Andrew Taylor, Construction Correspondent 

PRE-TAX profits of BPB 
Industries, Europe's biggest 
plaster board manufacturer 
which is involved in a price 
war in the UK, France and 
West Germany, tumbled from 
£202.Sui to £126. 4m daring the 
12 months to end-March. 

The 38 per cent fall 
occurred in spite of a rise in 
sales from £960.8m to £1.03bn. 

The British group, which is 
facing its first real competi- 
tion in its home market for 20 
years, said plasterboard sales 
in the UK fell by about a 
tenth last year due mainly to 
a sharp drop In housebuild- 
ing. 

Knauf, West Germany's big- 
gest plasterboard manufac- 
turer. and a joint venture 
between Redland, the UK 
building materials group, and 
CSR, the Australian building 
materials and resources 
group, have opened plaster- 
board plants in Britain in the 
past 18 months. 

Mr Alan Turner, BPB's 
chairman and chief executive, 
said the three companies 
would have capacity to manu- 
facture 280m sq m of plaster- 
board by tbe end of this year. 

That compares with industry 
sales expected by BPB to be 
about 170m sq m this year. 

“The capacity for plaster- 
board production in the UK 
will soon be sufficient for 
nearly twice the predicted 
level of demand for the next 
two years," said Mr Turner. 

BPB, which has cut its 
workforce by about 550, or 15 
per cent, during the past two 
years, said prices for some UK 
plasterboards had fallen by 20 
per cent since January last 
year. Redundancy costs for 
1989-90 totalled £9m (£3.4m). 

Competition between BPB 
and Knauf, a family-owned 
company, was sparked after 
BPB bought Rigips West Ger- 
man plasterboard interests in 
1987. The British group is also 
facing price competition in 
France, where it is the largest 
producer, from Knauf and 
Lafarge Coppee, the French 
building materials group. BPB 
is also the second largest 
plasterboard producer in West 
Germany where it competes 
strongly with Knauf. 

Prices of some plaster- 
boards fell by between 10 and 



Alan Ha rper 

Alan Turner - capacity for plasterboard production in the UK 
will soon outstrip demand levels 


20 per cent in France last 
year. Prices in West Germany 
have fallen by up to 30 per 
cent since 1987. This had been 
offset to some extent by 
increased sales of about 6 per 
cent in France last year and 
by about a tenth in West Ger- 
many. 

Plasterboard sales in West 
Germany are expected to ben- 
efit from an upsurge in 
demand for rented accommo- 
dation to house immigrants 
from East Germany. 

BPB said yesterday that its 
share of the UK market had 
fallen from more than 90 per 
cent to 70 per cent. Its bigger 
product range in the UK, how- 
ever. meant it had been less 
affected by price cuts than its 


rivals which needed to import 
raw materials. 

It had spent heavily during 
tbe last few years improving 
production efficiency in the 
UK and expanding into 
growth markets on the Conti- 
nent. The company has just 
agreed to pay £97.lm to 
acquire 65 per cent of Inver- 
yeso, Spain's largest plaster 
company. 

BPB said it had moved from 
a net cash position to having 
borrowings equivalent to 17 
per cent of shareholders’ 
funds. It proposes to pay a 
final dividend of 7J25p, mak- 
ing a 11.25p (I0.75p) total for 
the year. Earnings amounted 
to 2a.lp (32 -2p). 

See Lex 


Statement 
immin ent as 
Parkfield 
shares dive 

By John Thornhill 

PARKFIELD, the 

manwfiirfairlng and entertain- 
ment company. Is today expec- 
ted to make a statement to the 
Stock Exchange following 
aiwHiw sharp fan in Its share 
price. 

The company’s shares yes- 
terday dropped 48p to 77p 
amid a "bout of hysterical 
trading.” according to one 
marhetmaker. Last week, 
Parkfield’s shares slid from 
346 >2 p to I89p after the com- 
pany warned that its pre-tax 
profits were not likely to 
exceed last year’s £23m- 

In the light of yesterday’s 
volatile trading, Parkfield 
lump nniiw pressure from the 
exchange to clarify its posi- 
tion. But the company made 
no comment on Its share price 
movement other than to say 
that It would issue a s t atemen t 
soon to "dampen speculation.” 

The trigger for the selling 
appeared to be the news that 
an institutional Investor had 
placed its holding of more 
than 2m shares at a sizable 
discount to the market price. 

After yesterday’s fall, Park- 
field’s market value stood at 
£39.1m. In January, with Its 
shares touching 518p, Park- 
field was capitalised at £263m. 


Expansion in US for GKN with joint venture 


By Chari es Leadbeater, Industrial Editor 


GKN, the automotive and 
industrial services group 
which recently issued a profit 
warning because of a down- 
turn in its main automotive 
markets, la planning a signifi- 
cant expansion of its Industrial 
services activities in the 
United States. 

It is to launch a pallet man- 
agement joint-venture with 
Brambles Industries, the Aus- 
tralian engineering company, 
which it has co-operated with 
since 1974 in pallet pooling. 

GEN first became involved 
in pallet pooling through a 
joint venture with Brambles to 
set up GKN Chep In the UK. 
The service, which was 
extended to th* matw continen- 
tal European markets in 1978, 
manages the movement of mil- 


lions of wooden pallets used by 
large retailers and manufactur- 
ers to ferry around their goods. 

The idea of pallet pool man- 
agement was developed by the 
Commonwealth Handling 
Equipment Pool in Australia 
after the Second World War to 
take over the materials han- 
dling equipment, including pal- 
lets left behind by US armed 
forces. 

The Chep business, which 
was privatised in 1958 when 
Brambles took It over, acts as a 
sub-contractor to companies 
tracking god replacing pallets. 

The decision to create Chep 
US, which will be equally 
owned by the two parents, is 
one of the most ambitious 
developments yet of GKNTs 
industrial services division. 


The services division, which 
includes scaffolding supply, 
waste management and 
vending products, comple- 
ments GEN’S main business, 
making constant velocity 
joints for front wheel drive 
vehicles. 

GKN and Brambles are plan- 
ning to invest about $140m 

(E8i m) in the venture which 
will be launched in September, 
with 4 m ain depots in Los 
Angeles, Chicago. Atlanta and 
New Jersey and a farther 82 

smalle r depots. 

About half the investment 
financ e will be raised by bor- 
rowing through GKN Brambles 
Enterprises, which will man- 
age the venture, with the par- 
ents contributing the remain- 
ing $70m in equal measure. 


Mr John Jessop. managing 
director of GKN's industrial 
services division, said exten- 
sive studies of the US market 
over the past 16 months had 
led Procter and Gamble, the 
consumer products group, to 
contract with Chep US to palle- 
tise all its warehousing and 
manufacturing operations over 
the next three years. 

A clutch of other large US 
groups, which use Chep servioe 
in Europe, have also agreed to 
be launch customers. 

Mr Jessop said the partners 

p lann ed to have a pool of 1 5m 

pallets within the first year, 
rising to 3m in 1992. With 
growth of 3ir. pallets a year the 
company exnects to have a 
pool of about 20 m pallets 
within five years. 


AAH rises 9% as sales top £lbn mark 


By John Thornhill 

AAH Holdings, the healthcare 
and services group, registered 
a 9 per cent increase in pre-tax 
profits in the year to March 31 
in spite of difficult market con- 
ditions. 

Taxable profits grew from 
£30m to £32.8m, while sales 
topped the £lbn mark for the 
first time, up from £9265m to 
fil.Olbn, also an increase of 9 
percent. 

The healthcare services divi- 
sion, which is by for AAH*s 
biggest activity, increased trad- 


ing profits from £18.4m to 
£205m. 

Mr Bill Pybus, chairman, 
said the wholesaling side of the 
division had recovered ground 
after suffering from UniChem's 
controversial share scheme. 
Two small wholesaling busi- 
nesses were bought and new 
product ranges were intro- 
duced. 

AAR'S activities In the build- 
ing supplies field increased 
operating profits from £5.1m to 
£5.7m reflecting an “extremely 


creditable performance" in the 
straitened construction indus- 
try. 

Environmental services 
results were buoyed up by the 
acquisition of Go Plant and 
trading profits advanced to 
£3.2m (£L5m). 

This was offset, however, by 
the weak performances of 
AAH’s Interests in electrical 
supplies - which saw profits 
foil to £2.4m (£3m) - and from 
transport services which 
recorded £1.4m (£2.1.m). 


Mr Pybus said the recent 
surge in inflation and the coo- . 
tinuation of high interest rates 
bad constrained demand in 
some of its markets, but that 
sales and profits for the first • 
two months of the current year 
were ahead of budget. 

Earnings per share rose 10 
per cent to 33.2p (30.1p>. while 
the recommended final divi- 
dend of 9p will lift the . 
total for the year to 13.5p , 
(11.95p). an increase of 13 per . 
cent. 
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Rowland-Jones banned from presiding at EGM 


i- 


By James Buxton, Scottish Correspondent 


MR JAMES Rowland-Jones, chairman 
of Bremner, was yesterday banned by 
a judge from presiding at the extraor- 
dinary general meeting which is 
being held today in Glasgow at the 
request of shareholders seeking his 
removal. 

In what is believed to an unprece- 
dented application of sections 459 and 
461 of the 1985 Companies Act, Lord 
MacLean issued an order at the Court 
of Session in Edinburgh appointing 
Mr David Bennett, a solicitor ana 
chairman of the Law Society of Scot- 
land's company law committee, as 
chairman for the EGM. 

Shareholders who claim to have 
proxies for 48 per cent of the equity of 
Bremner — whose principal asset is 
£5.5m firom the sale of a Glasgow 
store - are seeking the removal of 
the entire board of Bremner and the 
election of four directors from the 
Scottish financial community. 


Lord MacLean said yesterday: “As a 
general observation it is hardly to be 
expected that Mr Rowland-Jones will 
conduct the meeting with detachment 
and objectivity. It can hardly be said 
that those features were apparent in 
the EGM of 1988.' 

In January 1988 an attempt to 
remove Mr Rowland-Jones succeeded 
at a meeting lasting many hours. The 
judge said that on that occasion, 
despite a court order, the company 
did not release the proxies to scruti- 
neers until the morning of the meet- 
ing, behaviour which he considered 
'intentionally dilatory.” 

Lord MacLean said it was 'not sur- 
prising' that the shareholders had 
suggested that today’s meeting was 
timed for 3pm because Mr Rowland- 
Jones wished to exhaust the patience 
and staying power of those attending. 

Yesterday Mr David Low, the Edin- 
burgh stockbroker who is being pro- 


posed as a director, said he believed 
the group of opposing shareholders 
had an absolute majority of the votes. 
They had proxies for 48 per cent of 
the equity and he was aware of 
intended abstentions by Institutions 
sympathetic to his side. 

Mr Rowland-Jones indicated that he 
did not intend to appeaL The meeting, 
he sold, would be 'an interesting 
occasion with a chairman who would 
not be in a position to answer ques- 
tions about Bremner.' 

The stage may be set for the culmi- 
nation of a saga dating back to 1966 
when Mr Rowland-Jones, a powerful- 
ly-built figure who has featured in 
many boardroom battles, became 
chairman of Bremner. In spite of its 
small size Bremner has always had 
interest for other parties as a shell 
company, especially since It sold the 
premises of its department store last 
year. 


Mr Rowland-Jones’ involvement 
with Bremner has been marked by 
feu din g between his faction and one 
led by Mr Denis McGuinness. a Glas- 
gow stockbroker whose company, 
Carswell, was taken over by Bremner 
in 1987. 

Although Mr McGuinness replaced 
Mr Rowland-Jones as ebairman in 
January 1988 a series of EGMs, punc- 
tuated with court actions and vividly 
written circulars to shareholders 
from Mr Rowland-Jones, culminated 
in Mr McGuirm ess's ousting from the 
board In June last year. Mr Rowland- 
Jones took his place. 

Bremner’s listing was suspended on 
June 1, partly because of Stock 
Exchange concern at the release of 
circulars without its approval. The 
listing was restored last week, but the 
exchange reserved the right to sus- 
pend the shares immediately after the 
EGM. 
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CLOSES IN 10 DAYS OFFER CLOSES IN 10 DAYS OFFER CLOSES IN 10 


BRITISH 

COAL 

BENSION 

FUNDS 


FINAL OFFERS 

BY 

CITYSTONE ASSETS PLC 

FOR 

GLOBE INVESTMENT TRUST P.L.C, 



ACCEPTANCES TO BE RECEIVED BY NO LATER THAN 

1.00PM ON MONDAY 9th JULY, 1990 

Should you wish to sell your shares to us for CASH NOW rather than 
accepting our offer, please instruct your stockbroker or bank to contact 
Barclays de Zoete Wedd Securities Limited. 

Itjrclavs dc Zone Wedd Securities Limited was instructed on 20ih June. 1990 by Cirysionc to purchase up to 95 million Globe Ordinary shares 
I !”.{» i per cent of Globe Ordinary share I un its behalf for immediate cash settlement. Whilst this order currently remains open. Citystone reserves 
the right to change it in any way without further announcement. 

The issue of this JiRcrtlsemcnt has been approved by duly authorised committees of the directors of British Coal Staff Superannuation Scheme 
Trustee** Limited I "the Staff Superannuation Scheme Directors") and of the trustees of the Mlncworkers' Pension Scheme and of the directors of 
Citystone. The Sufi Superannuation Scheme Directors, the trustees of the Mineworirers' Pension Scheme and the directors of Citystone (all of 
whose names are given m the Original Offer Document ) accept responsibility for the information contained in this advertisement. To the best of 
the knowledge and belief of the Staff Superannuation Scheme Directors, the trustees of the Mineworbcrs' Pension Scheme and the directors of 
t .its stone i having taken all reasonable care to ensure that such Is the case ; the information contained in this advertisement Is In accordance with 
the facts and does not omit anything likely tu affect the import of such information. 

Hie issue of this advertisement his been approved by Barclays dc Zoete Wedd Limited for the purposes Of Section 57 of the Financial Services Act 
1^86 n jo. Ins de Zoete Wedd Limited is a member of The Securities Association. 


CLOSES IN 10 DAYS OFFER CLOSES IN 10 DAYS OFFER CLOSES IN 10 



PRELIMINARY RESULTS 

"Healthcare Services contribution tops £20 million" 

"an extremely creditable performance by Builders Supplies" 
"leading supplier of environmental services to local authorities 
"current year trading ahead of budget" 

Bill Pybus, Chairman 

FOR FURTHER INFORMATION ON THE AAH GROUP. AND A COPY OF THE PRELIMINARY ANNOUNCfmpmt 
PLEASE WRITE TO THE SECRETARY, 76 SOUTH PARK, LINCOLN LN5 8E$. ' 
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Provisions against bad debts increase from £26m to £83m 

Reorgamsed TSB rises to £175m 


By David Lascelles, Banking Editor 


TSB GROUP showed the first 
benefits of Its big internal 
shake-op yesterday with a 6.7 
per cent increase in interim 
profits. Bat the result was dul- 
led by the need for increased 
provisions against bad debts. 

Six Nicholas Goodison, chair- 
man. said he was pleased to 
report that the TSB’s reorgani- 
sation was proceeding on 
schedule. But he warned that 
the current credit squeeze 
would be "more severe than 
the early 1980s". and that it 
was "the job of banks to ride 
this out”. 

The banking and financial 
services group reported pre-tax 
profits for the six months end- 
ing April 30 of £l75m, up from 
£164m last year. The post-tax 
result was £103m <7.2p per 
share), down from £l05m, 
(7.4p). 

The bulk of the profit came 
from, banking which contrib- 
uted £l33m, up from £l28m. Mr 
Don McCrickard. TSB chief 
executive, said that retail 
banking had performed satis- 
factorily, raising profits by 7 


Sa C ^ t0£ , ll7m - 00345 ^ 

held below last year’s level 

onnn 3 ^ were *>wn by 
The branch network Is 
being restructured, and mort- 
gage processing centralised in 
g^gow^Deposits and lending 

But corporate banking, oper- 
ating under the Hill Samuel 
■name, saw profits fall from 
£33m to £24 in because of a 
fbarp rise in provisions. Mr 
McCrickard said there was “no 
single major disaster". The 
“Tgest provision was £8m, and 
the second £6m, believed to be 
against British & Common- 
wealth Holdings. Exposure to 
leveraged buy-outs was small 

TSB ma d e £71m of specific 
provisions, up from £19m in 
the same period last year, and 
£l2m (£7m) of general provi- 
sions. The total provision was 
equivalent to 0.55 per cent of 
the group’s loans. Sir Nicholas 
said the bad debt situation had 
deteriorated noticeably in the 
last couple of months, and was 
particularly concentrated in 
the retail, property and con- 



Sir Nicholas: the job of banks 
to ride out the credit squeeze 


struction sectors. 

Ins urance and investment 
services had "an outstanding 
year", Mr McCrickard said, 
raising profits from £29 m to 
£54m, led by sales of life and 
pension policies. 

However the TSB has 


already announced its inten- 
tion to sell Target Group, its 
unit-linked life company 
because it overlaps with other 
parts of the business. TSB 
bought Target for £227m, but 
. carries it on its books after 
goodwill writeoffs at £55m. Sir 
Nicholas said there had been 
expressions of interest from 
potential buyers but it was too 
soon to say when a deal would 
be struck. 

TSB's commercial interests 
earned £4m. down from UOm, 
mainly because of the softer 
car rental market for Swan 
National Noble Lowndes and 
Wescol both earned higher 
profits. 

Overall, the TSB's ratio of 
costs to income fell from 72 to 
70.2 per cent. 

Sir Nicholas said the group 
was financially strong, and 
now that the business was 
more clearly focused on the 
core activities of banking and 
insurance, it could concentrate 
on improving services and 
increasing earnings. 

See Lex 


BCPF circular attacks 
Globe’s investment record 


By Nikki Taft 

THE STEADY stream of 
documents in the £l.llbn bid 
battle between British Coal 
pension funds and its target. 
Globe Investment Trust kept 
flowing yesterday with a circu- 
lar attacking Globe's Invest- 
ment record. 

Tbe circular also repeated 
claims that “if our offer 
were to lapse. Globe sharehold- 
ers could expect their 
share price to fall substan- 
tially." 

Globe, for its part pointed 
out that 321 shareholders, 
speaking for more than lm 
shares, had returned forms 
withdrawing earlier accep- 
tances of the offer. 

That retorted BCPF, was a 


MS Inti 
down 19% 
to £3.7m 

MR MICHAEL Bell, chairman 
and chief executive of MS 
International, the defence and 
engineering group, yesterday 
reported a 19 per cent reduc- 
tion in profits to £3.7m pre-tax 
for the year to April 28. 

He said the defence and elec- 
trical equipment division per- 
formed in line with expecta- 
tions, achieving a strong 
second half recovery following 
a difficult first half. 

The mechanical engineering 
companies produced somewhat 
mixed results, reflecting the 
underlying tightening in 
demand and tbe general down- 
ward trend in the UK economy. 

Turnover expanded from 
£33.24m to £36. 96m. There was 
an interest charge this time of 
£170,000 compared with a previ- 
ous receipt of £192,000. 

The interest charge reflected 
the change to borrowings of 
£Um at the year-end against 
cash balances last year of 
£3 .2m. A major factor was the 
cost of acquisitions amounting 
to £2.2ra. Directors said bor- 
rowings at tbe year-end 
remained at less than 10 per 
cent of shareholders' funds. 

Earnings per share emerged 
at 8.4p (I0.7p). A final dividend 
of 3.16p makes a 4.16p (3.96p) 
total. 


very small percentage of the 
equity - about 0.2 per cent - 
and it suspected that some of 
these might represent shares 
which had been sold to its bro- 
kers instead. 

Meanwhile, Sir John Har- 
vey-Jones, president of the 
Wider Share Ownership Coun- 
cil. intervened yesterday on 
behalf of Globe. Speaking on 
Channel 4 television. Sir John 
said he was against further 
concentration of equity owner- 
ship in institutional hands, a 
trend which he felt the Globe 
bid exemplified. 

In the market, trading vol- 
ume in Globe shares was low 
and the price ended unchanged 
at 201p. 


Regina Health slides into 
red with £477,000 loss 


By Nikki TaH 

REGINA HEALTH and Beauty, 
the USM-quoted distributor of 
Royal Jelly, has incurred a 
£477,000 loss before tax in the 
six months to end-December. 

But the company - which 
conceded yesterday that it had 
faced “considerable pressure” 
from its bankers - added it 
had secured "a conditional 
commitment to underwrite the 
provision of additional equity 
finance to secure the finances 
of the company." 

It said that details of the refi- 
nancing, likely to involve some 
form of rights issue, should 
hopefully become available in 
the next few weeks. It declined 
to elaborate on what the condi- 
tions might be, or on the scale 


NEWS DIGEST 


The group was actively 
looking to expand its business 
activities, particularly in the 
“more buoyant” European 
markets. 

Second-half fall 
for Wilshaw 

A second-half fall from £ 1.05m 
to £0.7Bm left Wilshaw. an 
industrial holding company, 
with pre-tax profits down 4 per 
cent at £1.67m for the year 
ended March 31 1990, against 
£1.75m previously. 

The setback partly reflected 
difficulties encountered by 
Fam boro ugh Airmotive, which 
was acquired just over a year 
ago. The directors have 
decided to close this ope ration 
and full provision for closure 
costs have been reflected in the 
results with an extraordinary 
charge of £327,000. 

Turnover expanded 28 per 
cent to £20. 95m. Earnings per 
5p share were down from l.56p 
to L39p, after tax of £600.000 
(£598,000). 

The recommended final divi- 
dend is 0J25p for a total of 0-35p 
(0.2p) for the year. 

Markheath static 
on higher turnover 

In spite of a £10m advance in 
turnover to £49. 77m, profits of 
Markheath Securities, the 
property and investment com- 
pany, remained virtually static 
at £11 -81m pre-tax for the year 


DIVIDENDS ANNOUNCED 

Total 
Fast 
year 


Current 

payment 


□ate of 
payment 


Cor res - Total 
ponding for 
dividend year 


Aug 17 
Aug 14 
Sept 7 

Oct 1 

Aug 16 
Oct 1 
Aug 9 


Oct 1 
Sept 7 
Sept 22 
Oct 1 


Sept 12 
Oct 1 

Oct 1 
Aug ID 
Sept 12 


7.95 

7 

6.5 
4.55 

nil 

2.5 
9.4 
1.2 


13.5 

11.25 

12 

7.1 
1.75 
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12 
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4.15 
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5.8t 

5 

3.96 

1.2 

4.5 

2 

12 

10 

5.8 

4.5 


to end-March. 

Income from development 
properties fell to £776,000 
(£i.28m) and the surplus bn the 
disposal of investments 
declined to £1.42m (£2. 36m). 
However, dividends receivable 
rose to £l_38m (£836,000) and 
there was a £ 1.99m (nil) share 
of profits from the associated 
company. 

Administration expenses 
accounted for £2. 12m (£L48m) 
and interest payable for £4. 73m 
(£4.06m). Earnings emerged at 
12.74p (12.46p) and a proposed 
final dividend of 4p makes a 6p 
(5p) total. 

Following the acquisition of 
Camford Engineering in Janu- 
ary, net tangible assets at the 
year-end doubled to £1 05.15m. 

Neepsend records 
substantial advance 

Neepsend, the engineering, tool 
production and metal process- 
ing group, achieved a substan- 
tial advance in profits in the 
year to March 31. 

Taxable profits of £1.32m, 
compared with £501.000 for 
1988, which saw a downturn. 

Turnover in the latest 12 
months fell by 30 per cent from 
£30. 35m to £14. 22m, bat 
reduced cost of sales of £8.96m 
(£15.95m) pushed up gross prof- 
its to £5 .26m (£4.4m). 

Mr Hugh Sykes, chairman, 
attributed the result to steady 
progress at tbe engineering 
companies, a significant 
improvement at Ferro Alloys & 
Metals and £410.000 seven and 
a half months' contribution 
from the two plastics acquisi- 
tions. In addition interest pay- 
ments were cut to £227,000 
(£444.000). 

Tbe increased final dividend 
of Ip makes a total of 1.5p 
(1.2p) on earnings per share of 
6.01p (3.79p). 

Recovery takes 
Feedback to £0.45m 

Feedback yesterday reported 
taxable profits of £445,911 for 
the year to March 3L The 69 
per cent advance from £263,459 
continues the recovery at the 
USM-quoted manufacturer of 
electronic, electrical and micro- 
processor equipment. 

Turnover was little changed 
at £9.26m (£9.11mj and the 
interest charge was reduced to 
£125369 (£142,516). 

Directors said that the pres- 
ent order rate was encourag- 
ing, but there was concern 
over short-term prospects at 
Feedback Data, which designs 


of the refinancing. 

Regina shares had slipped a 
further %p to 51Ap ahead of the 
announcement, which came 
after the market had closed. 

The interim figures showed a 
loss before exceptional items of 
£477.000 on sales of £2.92m. 
This compares with a profit of 
£101,000 and turnover of £2. 41m 
in the same period a year ear- 
lier. 

Further damage was then 
inflicted by a £2. 48m excep- 
tional item. Tbe company said 
that all new product develop- 
ment bad now been written off, 
and that there had also been 
write-downs of fixed assets, 
leasehold improvements and 
surplus stocks. 


and makes computer periph 
oral equipment for industry. 

The final dividend of Ip 
makes l.75p for the year. There 
was no payment last year. 

In Shops cautious in 
spite of 44% rise 

In Shops, tbe retail and office 
space management company, 
saw taxable profits rise by 44 
per cent from £2J£m to £3^5m 
in the year to March 3L 

Mr Tim Brookes, chairman, 
said that the company was fac- 
ing the present year optimisti- 
cally but cautiously. 

Tbe figures include a first 
full year's contribution from 
Warwick Executive Services 
which at £276,000 was above 
expectations. At tbe year end 
the company had net cash bal- 
ances following its £10m plac- 
ing and open offer. 

Since the end of the period 
two more retail centres bad 
been opened and Harbour Busi- 
ness Centres had been 
acquired. 

Turnover was ElS.lm 
(£12.54m) and earnings per 
share came out at 8J3p (6 jp). 
Tbe dividend is raised to 2.04p 
(1.7p) with a recommended 
final of L44p. 

Final quarter limits 
Tex to 14% increase 

What had started for Tex Hold- 
ings as a good year with high 
expectations, was marred by a 
sharp downturn in the final 
quarter, leaving pre-tax profits 
ahead by only 14 per cent at 
£ 1.73m, against £ 1.52m last 
time. 

Turnover climbed 43 per cent 
to £2 152m (£15.37m) and, with 
the number of shares increased 
mainly by the acquisition of 
BSP International Foundations 
and Woolaway Bungalows, 
earnings slipped to 19. 6p 
(20.6p). Directors recommended 
maintaining the final dividend 
at 7.5p for an increased total of 
10.5p (10p). 

Tex has four divisions - 
plastic mouldings, where prof- 
its rose 32 per cent; engineer- 
ing, buoyed by BSP, was up 30 
per cent; boards and panels, 
which produced “good 
results . . . when the national 
economy was not favourable" 
to its markets; and building 
and building products formed 
by the acquisition of Woola- 
way. 

Tex Abrasives (UK) was sold 
In September for £l.41m to 
Industrie de Abrasives of Por- 
tugal 
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NZI Capital Corporation 

YEN 10,000,000,000 

Guaranteed Floating Rate Notes due 1892 

in accordance with the Description of the Notes, notice 
hereby given that for the Interest period 
June 2971990 to December 31. 1930, 
the Notes will carry an interest rate at 7 % p.a. 

This, interest payable on December 31 , 1990 against coupon 
T No 7 wf 1^1354.795 par Note of YEN7S.000.00ir 

The Agam Barik 

THE MITSUI TAIYO KOBE BANK, LIMITED 
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One of the largest private ports m the South East of England. It's unaffected by tide, has roll on, roll off facilities! 
and almost 1 million square feet of warehousing and storage in place. There is a railhead connecting into the 
entire British Rail network. The Dartfbrd Bridge will further enhance its location. 

Now Purfleet Port Is available for sale lock, stock and barrel, fully functioning and with an experienced workforce. 

Just ring Edward Hawkins for further details. 
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071-491 9731 

Square How London WK SPA 


PURFLEET. THE PERFECTLY PACKAGED PORT 

ADJACENT TO JUNCTION 30 OF THE M25 


BLWYDDYN DDA 


DROS BEN 
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Preliminary results for year ended 3 1 March 1990 

Turnover 

£255. 3m 

Profit before tax 

£39. 5m 

Pro forma profit before tax 

£97m 

Pro forma earnings per share 

61.7p 

Recommended dividend 

11.17p 





Profit figure exceeds forecast made in the 
prospectus by £4 million. 

£1.8 billion to be invested over next 10 years 
will provide major benefits for both 
customers and the environment. 

£105 m already invested in major capital 
schemes in last year. 

Two major new initiatives - the purchase of 
Wallace Evans and Partners, the largest 
engineering consultancy in Wales, and 
successful contract gains by the joint venture 
company - Cambrian Environmental 
Services. 





WELSH WATER PLC 


**A very good ye at' in any language 







BARINGS 

CHANGE IN WARRANT AGENCY 


Covered Equity Warrants 
Denominated in Swiss Francs 
Issued by 

Baring Brothers &.Co., Limited 

and 

Barings B.V. 


Baring Brothers & Co., Limited and Barings B.V, as issuers, and Banque 
Paribas (Suisse) S.A^ as warrant agent, have agreed by mutual consent to 
terminate the warrant agency arrangements with Banque ftiribas (Suisse) 
S. A. with effecr from 30 June 1990. 


Baring Brothers &. Co., Limited and Barings B.V. have appointed Banque 
Baring Brothers (Suisse) S.A. as their warrant agent with effect from l July 
1990. 

Baring Brothers & Co., Limited 
Barings B.V 


New Warrant Agent: 

Banque Baring Brothers 
(Suisse) S.A. 


Casa Postale 41*1211 Geneve 3 

Telephone: (022) 788 40 11 Telex: 41 3 286 BBS Telefax: (022) 735 32 08 


Asahipcn (371 856), Beat Penki (5 38 396). Canon Inc. (371 832), Canon Inc. (371 985), C. Itch Riel 
(371 988), Daiichi Corp. (371 990), Daiwa (539 592). Daiwa Haute InJ. (371 98J), Daiihinpan 
(371 917). D'Urbaa (371 850). Fuji Fire & Marine (385 297). Fujlu Corp- (371 900). Godo Steel 
(371 643), Hizama Gurni (371 902). Intec fnc. (371 981). fwatani (371 SS8), Kamigumi (57( 983 ), 
Kobe Elec. Railway (371 985), Kobori Jukcn (371 989), Korakuen (371 987), Kubota (371 892). 
Minubithi Kasei (371 878). Miuubiahi M+C (371 9|4), Mitsubishi Retro -Chemical (371 834), Ntchirci 
(371 853). Nippon Conlux (371 986), Nippon Fire & Marine (371 858), Nippon Oil (371 909), Nippon 
Sb inpan (371 836). Niihimauu (371 898). Ninahin Oil Mill* (3 71 8 35), Odalcyu Elec. Railway (371 851), 
Onoda Cem. (37 1 849), Q. P. (37 1 845).Ryobi (37 1 883),Sankyo Alu.lnd.(371 84I).Shikibo(371 984). 
Shimadtu Corp. (371 833), Sumiromo Cemcnt(37l 911), Sumitomo Realty (371 840), Suzuki Motor Co. 
(539 594). Taiici Road (571 908). To lea i Electr. Conner. (571 980), Tokyo Electron (571 915), Topy 
Industrie* (371 848). To wa Real Estate (371 912), Toyobo (371 859). Toyo Conner. (371 893), Tovo 
Suisan Kaitha (371 839). Yamaicbi (371 884). Yokogawa Elec. (539 593), Yomiuri Land Co. Ltd. 
(372 002), Zenehiku (371 90 5), Sumitomo Corp. (371 991). 


Notification of Dividend 


The Annual General meeting 
held on 28th June 1990 con- 
firmed the distribution of a di- 
vidend of DM 13 and, in addition, 
an anniversary bonus of DM1 per 
share of nominal value DM 50 for 
the financial year 1989. 


The dividend will be paid on or 
after 29th June 1990 net of 
25% withholding tax against 
submission of dividend coupon 
No. 8 as appropriate at one of 
the paying agents listed in issue 
No. 118, dated 29th June 1990, 
of the German Federal Gazette, 
the "Bundesanzejger'’. In accor- 


dance with the Double Taxation 
Agreement of 28th November 
1964, as amended on 23rd 
March 1970, between the 
United Kingdom and the Federal 
Republic of Germany, with- 
holding tax in respect of share- 
holders resident in the United 
Kingdom is reduced from 25% 
to 15%. 

To claim this reduction, sharehol- 
ders must submit an application 
for reimbursement before 
31st December 1992, to the 
Bundesamt fur Hnanzen, 
Koblenzer Stral3e 63-65, 

D-5300 Bonn* Bad Godesberg. 


In the United Kingdom the divi- 
dend payment, which is free of 
charge, will be made in Pounds 
Sterling with conversion from 
Deutschmarks at the rate prevai- 
ling on the day of submission of 
the dividend coupon and win 
take place through the London 
offices of the following 
Companies: 


S. G. Warburg & Co. Ltd., 
33 King William Street, 
London EC4R 9 AS. 


Morgan Grenfell & Co. Umited, 
23 Great Winchester Street. 
London EC2P 2AX. 


The Board of Executive 
Directors 

BASF AktiengeseNschaft 


D-6700 Ludwigshafen/Rhine, 
June 29th, 1990 




CENTER PARCS U.K. PLC 

£60,000,000 

5’n percent. Guaranteed Convertible Subordinated Bonds 1988 due 1998 
guaranteed on a subordinated basis by and convertible into bearer 
shares of Dfl.l in 


CENTER PARCS N.V. 

(with its Corporate Seat in Rotterdam, The Netherlands) 


It U hereby announced to the holders of the above bonds that the audited annual 
report and accounts for the period ended 31 December 1989 of each of Center 
Parcs N.V., Center Pares UK. PLC and Cenrcr Pares Limited are available and 
copies may be obtained from the following offices of the Raying and Conversion 

Agents to the issue: 


PRINCIPAL PASTING AND CONVERSION AGENT 
Amsrerdam-Rorterdam Bank N.V. 

Herengrachr 597, 1017 CE Amsterdam, 


PAYING AND CONVERSION AGENT 
Bankers Trust Company Bankers Trust Luxembourg S.A 

1 Appold Street PO Box 807 

Broad cate 14 Boulevard F. D. Roosevelt 


London EC2A 2HE 


L-2450 Luxembourg 


It is hereby announced to the holders of the above bonds that the registered and 
business address of Center Pares UK. PLC is Head Office, Rufford, Newark, 
Notes, and the business address of Center Parcs N.V. is Admiraliteitskade 40, 
3063 ED Rotterdam, Netherlands. 


Thu advert iscmcni complies with the requirement-; of rhe Council of The International Stock 
Exchange of the United Kingdom and rhe Republic of Ireland Limited. 
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Welsh Water braced for 


debate on charging methods 


J Rothschild halves 
directors’ payments 


By Andrew Hill 


By Nfkfcf Tail 


WELSH WATER, which beat 
its flotation profits forecast by 
£4m in 1989-90. is bracing itself 
for a vigorous debate with the 
industry's economic watchdog 
about charging methods 

Welsh, one of the 10 water 
companies privatised fast 
December, made £39-5m before 
tax in the year to March 31, 
compared with profits of 
£24 .9m in 1988-89 and the pro- 
spectus forecast of £35.5m. A 
final dividend of I1.17p, in line 
with the prospectus figure, is 
recommended. 

It is tbe only one of the 10 
companies to have come down 
firmly against metering the 
water supply, and is phasing in 
a standard charge for domestic 
premises, a method which Mr 
Ian Byatt, director general of 
water services, considers unsa- 
tisfactory. 

Mr Byatt said last week he 
was keen to encourage a 
public debate about alterna- 
tives to the present system, 
based on properties’ rateable 
value, which has to be 
replaced by the end of the cen- 
tury. 

Mr John Eifed Jones. 
Welsh's affable chairman, said 
yesterday the former authority 
had strong consumer support 
for a Oat charge, and that he 



togs per share of 61.7p, com- 
pared with forecasts 
of £93m and 58.9p respective 

iy- 

A charge of £5 .3m was taken 
below the line covering privati- 
sation and restructuring 
costs. 


John Eifed Jones: objective 
look at discussion document 


could not justify spending 
£150m on universal metering in 
Wales. 

Tm very much aware that 
fan Byatt doesn't wholly agree 
with our arguments: but well 
look objectively at any discus- 
sion document he produces,” 
added Mr Jones. 

Welsh’s turnover during 
1989-90 rose from £220m to 
£2 55m. If the industry's new 
capital structure had been in 
place at the beginning of the 
financial year, Welsh would 
have reported profits of £97tn 
before tax and pro forma eara- 


• COMMENT 

Welsh’s patriotic chairman is 
keen to stress the buoyancy of 
his native land’s economy. 
John Eifed Jones points out 
that his company already has a 
well-developed infrastructure 
in place, installed to supply the 
dwindling heavy industries of 
Wales, and now waiting to 
serve the country’s newest 
commercial and industrial 
investors. Welsh managed to 
bring £2m of its large capital 
investment programme for- 
ward last year, on top of £105m 
forecast in the prospectus. This 
year capital expenditure 
should reach £170m, rising to 
£200 m annually after that. 
Profits are likely to be fairly 
static thin year, although fur- 
ther cost savings are possible, 
but Welsh's partly-paid shares, 
which rose 3p to 170p yester- 
day . still look reasonably 
attractive on a prospective div- 
idend yield of more than 8 per 
cent 1 


LORD ROTHSCHILD and 
fellow directors of J Rothschild 
Holdings, the quoted invest- 
ment company, saw their 
aggregate remuneration halved 
last year. , 

According to the annual 
report published yesterday, 
directors’ emoluments totalled 
only £l-29m, compared with 
£2.53ra in 1988-39- The remuner- 
ation of Lord Rothschild, chair- 
man, dropped from £579,000 to 
£245,000. while the highest paid 
director received £339,000. 
down from £802,000. 

The previous year had seen a 
sharp increase in directors' 
remuneration, which prompted 
questions from shareholders at 
a subsequent EGM. At the 
time, Lord Weir, chairman of 
the remuneration committee, 
suggested that about one fifth 
of the sums received had con- 
stituted basic salary, with the 
remainder bonus payments. 

A new scheme, however, was 
announced whereby the com- 
bined salaries of the executive 
directors would be reduced to a 
basic figure equivalent to 
approximately 25 per cent of 
their total 1988-89 remunera- 
tion. They could also receive 
additional bonuses. 

In 1989-90, JRH saw fully-di- 
luted net assets per share slide 


from I86.5p to ITO.Sp In the 
previous 12 months, there had 
been an effective increase, 
after adjusting for the demcr- 
gpr of RIT Capital Partners, of 
about 38.6 per cent. 

Earlier this month, jkh 
revealed further demerger 
plans - spinning off half ite 
assets into a unit trust, and 
retaining a smaller dealing and 
investment business, co&e 

called St James Place tapitaL 
Details were sent to sharehold- 
ers vesterdav. 

Amongst the assets passing 
to St James Place are the 38.8 
per cent holding in RiT. 12.4 
per cent of Anglo (currently 
suspended), a 13.7 per cent 
interest in Cavenham Forest 
Products (subject to a put and 
a call option arrangement with 
RIT), and a 5.5 per cent interest 
in Sunningdale. which itself 
owns 29.9 per cent of Ranks 
Hovis McDougali. The docu- 
ments reveal that Sunning- 
dale’s RHM holding is 50 per 
cent financed by borrowings. 

The documents estimate the 
cost of the reconstruction at 
£2.1m. They also state that the 
five executive directors of St 
James's Place Capital will 
receive basic salaries of 
£100,000. plus a share in a per- 
formance-related bonus pool. 


Gold Greenlees styles itself for further success 

A cautious approach has helped the agency buck the trend, Alice Rawsthorn reports 


T HE news from tbe mot- 
ley assortment of adver- 
tising agencies and 
design companies that make 
up the marketing services sec- 
tor has been so gloomy 
recently that last week's 
results from Gold Greenlees 
Trott were a welcome relief. 

At a time when so many 
other marketing services com- 
panies have announced plum- 
meting profits or cashflow cri- 
ses, GGT. reported a healthy 49 
per cent rise in pre-tax profits 
to £7.7m In the year to April 30. 

The profits advance has done 
little to revive its shares, 
which have fallen sharply 
since the marketing services 
sector slumped fast summer. 
The shares were worth just 
178p yesterday, little more 
than half their value of a year 
ago and almost the same as the 
flotation price in 1986. 

Stock market sentiment is 
running so strongly against 
the sector that GGT will proba- 
bly have to live with a low 
share price for at least another 
year. Together with the other 
more cautious members of the 
sector - like the Lowe Group 
and Abbott Mead Vickers - 
GGT is paying the price for the 
excesses of the acquisitive 
companies such as Saatchl & 
SaatchJL VPI and FKB. 

GGT has exhibited a cau- 
tious approach to expansion 
ever since its earliest days on 
the stock market The base of 
its business is still Gold Green- 
lees Trott. its main London 
advertising agency, which is 
best known for bright brash 
TV commercials like its movie 
clip spoofc tor Holsten Pils 
lager. 

The agency is dominated by 


V nW-t* ; 
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Mike Greenlees: has identified a number of partn e r s to form basis of push Into E urope 


Mr Dave Trott. its charismatic 
creative director, who con- 
forms to the advertising indus- 
try stereotype of the East End 
lad who grew op into a buddh- 
ist millionaire. 

Gold Greenlees Trott styles 
Itself as an imaginative alter- 
native to the multinational 
agencies for large advertisers. 
Its clients include blue chip 
companies like Cadbury. Pllk- 
ington and the Post Office. It 
has always been determined 
that any acquisitions should be 
compatible with the style erf its 
original London agency. 

Its expansion started with 
the acquisitions of Option One, 
a sales promotion and direct 
marketing company, and of 
BDH, a Manchester advertising 
agency. It then looked farther 
afield to the US. 


By the time GGT started 
searching for suitable US 
acquisitions, there were very 
lew good agencies left to buy. 
Mr Mike Greenlees, joint chair- 
man and chief executive, said 
that the advertising industries 
in the traditional centres of 
New York and Chicago looked 
“like Harrods after the sale 
with lots of 50-inch jackets and 
22-inch trousers, but no decent 
suits." 

GGT turned its attention 
instead to the regional centres, 
which were attracting a grow- 
ing number of large advertisers 
drifting away from the north 
east In 1968 it bought Babbit & 
Reiman In Atlanta, and went 
on to acquire Martin- Williams 
in Minneapolis and GSD&M in 
Texas. 

GGT has since opened a new 


agency for Babbit in New 
York. In the longer term, it 
might open an office on the 
West Coast. In the meantime it 
is concentrating on drawing 
the four US agencies - all of 
which operate autonomously 
- into a loose network. They 
have already adopted their par- 
ent's financial systems and a 
common approach to media 
buying. Mr Greenlees said 
“very, very gradually" they 
would be encouraged to work 
together as a network and, 
eventually, to pitch for 
national accounts. 

So Ear the US push has been 
successful. Some analysts were 
concerned when GGT geared 
itself up - with 338m (£22m) of 
long term debt - to buy 
GSD&M and to refinance the 
other acquisitions. Bat a 


strong performance From the 
US agencies and from the UK 
marketing companies compen- 
sated for static profits from its 
UK agencies last year. The 
London agency managed to 
maintain profits. But BDH in 
Manchester suffered from the 
problems of ColorolL once its 
biggest client, which recently 
went into receivership. 

Costs have been cut by shed- 
ding staff at both agencies. In 
addition, GGT has closed or 
sold four small businesses in 
Manchester. 

The UK advertising market 
is still sluggish, but Mr Green- 
lees said there had been an 
upturn in new business 
recently. The London agency is 
now pitching for accounts 
worth £35m. 

Ms Sue Bailey, an advertis- 
ing analyst at Warburg Securi- 
ties, expects group profits to 
reach £8.5m this year. The 
share price is so low that this 
puts the prospective p/e at 8.5, 
roughly half the stock market 
average. 

GGT is preparing for a new 
push into Europe. It has identi- 
fied a number or partners. If all 
goes well it will eventually buy 
minority holdings and turn 
them into another loose net- 
work. 

These loose networks will 
never really be able to compete 
against the established, multi- 
national agencies, such as 
Saatcbi or Young & Rubicam 
of the US. Mr Greenlees insists 
that GGT does not intend to 
try. Just as there is a role for 
the GGT style of advertising in 
the UK, he says, so there will 
be a role in the international 
marketplace. 


Further fall for BICC shares 


Shares in BICC. tbe UK cables 
and construction group, 
slipped a further 18p to 424p 
yesterday following Wednes- 
day's announcement of a 
£177m rights issue of convert- 
ible capital bonds, plus plans 
to take an increased interest in 


Grupo Espanol General Cable. 
The terms of the rights issue 
are 13 convertible capital 
bonds at lOOp each for every 20 
BICC shares held. The bonds 
are convertible at the option of 
the holder into new BICC 
shares after July L 1992. 


U.S. $75,000,000 


Comerica Incorporated 


Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rata 


per annum 


Interest Period 


29th June 1990 
28th September 1990 


Interest Amount per 

U.S. S50,000 Note due 

28th September 1990 U.S. $1,074.31 


Credit Suisse First Boston Limited 
Agent Bank 


NOTICE TO SHAREHOLDERS 


intrum \ sssjustitia 


Change of Registrar 


With effect from 20th June 1990 the Registrars of Intrum Justitia N.V. has changed 
from Kredietbank S.A. Luxembourgeoise to The Royal Bank of Scotland pic. 


Holders of Registered and Bearer shares are asked to return their existing share 
certificates to the addressees listed below and will receive new share certificates in 
due course. 


Registered Shares 

The Royal Bank of Scotland pic 

P.O.Box 435 

8 Bankhead Crossway North 
Edinburgh EHli 4BR 
Scotland 

F.a.o. Mr D. Gilchrist 


Bearer Shares 

The Royal Bank of Scotland pic 
Registrar's Department 
29 Gresham Street 

London EC2V7HN 

England 

F.a.o. MrD. Ladd 


AVESCO pic 


(Incorporated and registered in England No. 1 7S8363) 


NOTICE TO HOLDERS OF BEARER SHARE WARRANTS OF 
ANNUAL GENERAL MEETING 


Amko pk (the 'Company') has on 29th June 1990 posted to its registered shareholders the Annual Report and 
Accounts form year ended 31st March rna Notice of the Annual Qeneral Meeting of the Company, to beheld at Venture 


ser out below. 

tmparwnt notice ubearersaf share marrams: You will not be entitled to attend or vote at the Annual General Meeting 
on less your Share Warrant and a statement In writing with your name and address is departed on or before Tuesday 17th July 
1 990 at the offices of Kempen 6 Ox NV, Herengracht IKLPOBox 11313, 1001 GJ Amsterdam or at the offices of Charterhouse 
Tltaey. 1 Paternoster Row. SL Pauls, London EC4M 7DH. The Share Warrant shall remain so deposited until after the Meeting or 
any adjournment thereof shed have been hefd. 


Re gis te red Office: venture House. 

Davis Road, Qi assingt on, Surrey KT9 ITT 
Dated 29th June 1990 


By Order ofthe Board 
NJS.CONN 
Secretary 


iiimiiiiiiiiBiHiiimmiuiinmiiiiniiiffiiiiiiiiHsiii 


Nationwide 


Anglia SKr 


Angiia Building Society 


£150,000,000 Floating Rate Notes 1996 


In accordance with tbe provisions of the Notes, none* » 
thardwraseof jncercsr for the three month 

September. 1990 has been fixed at 1S.Q175 ^x^, .-. ro2,dl 

Jto. 1 6 wtH therefore fa. ^payable on 2?* 

£3,785 23 per coupon from Notes of £100000 ncmm.il 

f^peremvonfaxnNoiesof 'SSSSSi^ 


S.G.Warburg & Co. Ltd. 

Agent Bank 


""I mini mu 
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Caledonia advances to 
£35m but net assets slip 

rtovirl Owen -K 


By David 

CALEDONIA Investments, the 
investment bolding company 
ffbich astutely sold the bulk of 
yjj 31 per cent stake in British 
& Commonwealth Holdings for 
475P per sbare “early three 
years ago, yesterday reported a 
38 per cent advance in profits 
for the year to March 31. 

The group warned, however, 
that "we shall not see a repeat 
of last year’s strong growth in 
investment income. As funds 
are switched from bank depos- 
its to investments, it is most 
unlikely that they will return 
the high yields which it has 
been possible to earn on the 
money markets” it said. 

Caledonia has prospered of 
late by retaining on deposit a 
significant proportion of its 
resources. The shares fell 2p to 
372p. 

All told, pre-tax profits 
climbed to £35.3m (£25.6m>. 
Earnings per share advanced 
32 per cent to 25 5p U9.6p). A 


* 8P (6-Sp> is 

recommended, making a total 

■kSLiIP®* 1, by contras t, 

supped by more than 7 per 
cent to £462. 4m. This was 
Partly due to the setting aside 
?i. a to cover the like- 

lihood or a change in the taxa- 
tion treatment accorded Cale- 
donia s remaining B&C 
preference shares. Analysts 
have put the size of provision 
required at a minimum of 
£20m. 

The changed treatment 
arises because of the probabil- 
ity that two outstanding 
redemptions totalling £l 64 m 
(and related dividend pay- 
ments) will not be paid by B&C 
but will be covered by pre-ar- 
ranged bank guarantees. 

Caledonia received the pref- 
erence shares from B&C in 
1987 in part-payment for the 
sale of its stake in the ill-fated 
financial services group. “We 


must be thankful that the 
unfortunate developments at 
B&C have had a relatively 
small effect on our strong net 
asset position'*, Caledonia said 
yesterday. 

The group has also made an 
"appropriate" provision 
against its investment in Berk- 
ley House which it said had 
"proved to be disappointing.” 

• COMMENT 

Caledonia has received plau- 
dits for extricating itself from 
the wreckage of B&C in such 
timely fashion. Nonetheless, 
the snares continue to trade at 
a more than 20 per cent dis- 
count to net asset value per 
share of 485p. This may appear 
tempting for the long-term 
player. But until the group’s 
longer-term investment strat- 
egy becomes apparent, a deci- 
sion to boy in would constitute 
a considerable act of faith in 
existing management. 


Sleepy Kids awake to legal battle 


^ v ^ 



By Vanessa Houlder 

SLEEPY KIDS, the cartoon 
company traded on the Third 
Market, yesterday said it 
would vigorously defend itself 
against the legal action being 
brought by its former licensing 
agent which it sacked Last Sep- 
tember. 

Marketing/ Trade mark Con- 
sultants has served Sleepy 
Kids with a High Court writ 
and it is seeking "considerable 
damages" for the termination 
of the sole licensing agency 


Sutcliffe 
Speakman 
rises 62 % 

IN SPITE of doubled interest 
charges. Sutcliffe Speakman 
increased pre-tax profits in the 
year to the end of March by 62 
per cent from £1.86m to £3 .01m. 

The company said that the 
finance charge of £2. Ira 
(£985,000; was the result of 
high interest rates on borrow- 
ings used for capital spending 
and the building of carbon 
. stocks. The Lancashire-based 
company has interests in envi- 
ronmental engineering and the 
making of activated carbon. 

It added that gearing would 
be reduced by the disposal of 
some non-core businesses. 

Turnover was £54.91m 
(£43. 76m) and the taxable fig- 
ure included the share of an 
associate's profits of £209.000 
(£43,000). Earnings per share 
were 9.5p (7.6p) and the direc- 
tors are recommending an 
unchanged single final pay- 
ment of 2p. 

Arthur Lee hit by 
operating expenses 

A £5.4m increase in net operat- 
ing expenses at Arthur Lee, 
the Sheffield- based steel and 
plastics group, resulted in a 
fill from £3. 79m to £2. 72m in 
pre-tax profits for the six 
months to March 31. 

Turnover advanced to 
. 163.43m (£59. 27m), but 
expenses climbed to £60.53m 
(£55.14m), leaving operating 


agreement which was signed in 
August 1988. 

“We had an agreement and 
there were no grounds on 
which the agreement should 
have been terminated,” said 
Ms Ellen Flood, a solicitor act- 
ing for MTC. 

Sleepy Kids yesterday said 
that MTC was being “mischie- 
vous" and the claims were 
"wholly without merit”. 
“There is no way we will settle 
unless they cover our 


profits down at £3.38m 
(£4. 12m). Of this figure, steel 
and related products fell to 
£2.5m (£3. 5m), while plastics 
expanded to £879,000 (£625,000). 
Net interest payable doubled to 
£664,000. 

Earnings worked through at 
5.41 p (7.75p). The interim divi- 
dend is lifted O.lp to L65p. 

96.5% acceptances 
for Laporte rights 

The £144m rights issne by 
Laporte, the large speciality 
chemicals group, was almost 
fully faikBn up by shareholders. 

The company said yesterday 
that acceptances had been 
received In respect of 96J> per 
cent of the new shares, with 
the remainder sold in the mar- 
ket at a substantial premium. 

The issue was priced at 425p 
per share, but the FT-SE 100 
Share Index has gained over 
150 points since the day before 
the cash call was announced. 
Laporte’ s shares were trading 
at 558p yesterday, down 12p. 

Football fans desert 
Hardys & Hansons 

Hardys & Hansons yesterday 
became the first brewery to 
blame the World Cup for a 
downturn in trade. 

Mr Richard Hanson, chair- 
man of the Nottingham-based 
brewing and hotels group, said 
that trade began to Improve 
towards the end of March this 
year, but that improvement 
was halted in June - a result 
he cautiously attributed to the 
"less good" weather, the Com- 
munity Charge and TV cover- 


expenses,” said Mr Martin 
Powell, joint manag in g direc- 
tor of Sleepy Kids. 

Sleepy Kids has made a 
series of 13 programmes about 
a group of childr en and their 
dog Potswoof . which are due to 
be screened in the UK in 
December. 

MTC, a subsidiary of Ingleby 
Communications of the US, 
said it had been involved in the 
licensing business for two 
years. 


NEWS DIGEST 


age of the World Cup. 

Mr Hanson’s statement 
accompanied the brewery’s 
results for the half year to 
end-March which showed tax- 
able profits ahead 18 per cent 
from £2. 49m to £2. 94m, an 
advance achieved on turnover 
of £11.47m (£10.89m). 

Earning s worked through at 
38.195P (32.395P) per share. 
Declared interim dividends are 
lL2p (9.4p) per ordinary and 
10.325P (8.5 25p) per deferred 
ordinary. 

Recovery at 
Crossroads Oil 

Crossroads Oil Group, the 
USM-quoted oil and gas explo- 
ration company, moved to an 
operating profit of £95,165 in 
the year to end-March. 

This compared with a loss of 
£417,418 before an exceptional 
charge of £L7m last time, and 
follows a period of restructur- 
ing and expansion which 
included the acq uisition of two 
exploration companies. 

Turnover more than doubled 
from £441,646 to £990,498. but 
cost of sales surged to £143332 
(£41,514). Net interest payable 
totalled £173,199 (£39,713 receiv- 
able). After tax of £7,304 (£1,525 
credit) the net loss was cut to 
£85^38 (£2.08m). The loss per 
share came to (L28p (7 .lip). 

Sterling Publishing 
ahead 50% to £4.4m 

Sterling Publishing Group, the 

USM-quoted trade and techni- 
cal publisher which also owns 
Debrett's Peerage, lifted pre- 
tax profits by 50 per cent to 


Carclo earmarks 
further disposals as 
profits fall to £8.8m 


By Clare Pearson 

THE RESHAPING of Carclo 
Engineering continues with an 
announcement yesterday that, 
following the £21.6m disposal 
of the springs and forgings 
company announced in March, 
it plans to sell off more of its 
Woodhead division. 

RSR, a distributor of springs 
for commercial vehicles. Is ear- 
marked for disposal having 
incurred deepened losses in the 
last financial year. 

Carclo made the statement 
as it announced pre-tax profits 
slightly lower at £8.83m 
(£9.04m) on turnover of £111.6m 
(£108. 78m). This was largely 
due to a poor performance by 
the Woodhead springs and 
forgings company now owned 
by Hoesch, the West Ger man 
steel and engineering group. 

In spite of the profits decline, 
the final dividend is lifted to 
5.55p making 7.1p (5.9p) for the 
year. Earnings per share stood 
at I5p (I5.3p). 

The Woodhead disposal has 
left Carclo with net cash 
amounting to 20 per cent, com- 
pared with net borrowings of 
45 per cent, of shareholders' 
funds last year. 

Mr John Ewart, chairman, 
said the company’s “priority” 
this year was to reinvest the 
cqgh by making acquisitions of 
engineering businesses. 

Last year springs and forg- 
ings made operating profits of 
£922.000 (£2L88m). RSR made a 
loss Of £350,000 (£67,000). But 
the parts of Woodhead which 
are being retained did well, 
making £406,000 (£314,000). 

Wire was the star performer. 


£4^6m in the year to March 31. 

The rise, from was 

struck on sales ahead 44 per 
cent to £25.43m (£l7.64m). After 
tax of £1.3 Im (£986,000) and 
minorities of £355,000 (nil), 
earnings grew to 12.5p (1025p) 
per share. The proposed final 
of 4.5p makes a total of 6p 
(4.5p). 


Kleen-e-ze £0.55m 
in red at midway 

Losses at Kleen-e-ze Holdings, 
the housewares distribution 
and direct marketing company, 
slowed in the first half of 
1989-90, hut the group still 
ended the period to March 2 
with a pre-tax deficit of 
£548,000. 

This loss compared with a 
£105,000 profit last time and a 
£2.88m loss for the full year. 

Turnover showed a slight 
increase from £25.24 m to 
£25-38m in the six months but 
interest charges were signifi- 
cantly higher at £515,000 
(£66,000), while an exceptional 
charge of £70,000 this time con- 
sisted of redundancy costs. 

There was again no interim 
dividend - last year’s final 
was also omitted. Losses per 
share came to 6.38p (1.12p earn- 
ings). 


Recovery under 
way at Wilding 

Improved financial controls 
and a reorganisation pro- 
gramme helped Wilding Office 


pushing ahead to £2.6Bm 
(£l.82m) on sales of £27m 
(£23.99m). This was because 
Bran to ns. which had been suf- 
fering difficulties, sustained a 
much improved performance. 

The card clothing division 
made £391m (£3. 66m) on sales 
of £18.64m (£16.94m) amid diffi- 
cult conditions in the textile 
industry. General engineering 
made £2. 16m (£L93m) on sales 
of £18 -63m (£15.7m). 

After the adoption of SSAP 
24, there was a pension charge 
of £159,000 compared with a 
restated net charge of £129,000. 

• COMMENT 

Shorn of Woodhead, Carclo 
will be hit by a rising tax 
charge, threatening earnings 
stagnation: a difficult back- 
ground for a company as com- 
mitted to big dividend 
increases as this one is. It 
therefore must move to make 
an acquisition, but it had bet- 
ter he a wiser one than was 
Woodhead, of which there were 
great hopes when it was pur- 
chased in 1986. It is therefore 
hard to see the shares, which 
rallied yesterday on these bet- 
ter-than -expected figures, mov- 
ing much further ahead before 
this question is resolved. The 
company is, however, in the 
enviable position of having 
moved into a cash positive 
position at a time of high inter- 
est rates, which should help 
pre-tax profits move ahead to 
about £S.5m in spite of margin 
pressure this year. The shares 
stand on a prospective p/e of 
just under 85. 


Equipment to partially offset 
pressure on marg ins and high 
interest rates. 

In the six months to March 
31, the group, which sells and 
services office equipment, 
achieved pre-tax profits of 
£729500 - well down on the 
£L.51m in the corresponding 
period but ahead of the 
£509,000 recorded for the last 
full year. 

Turnover expanded to 
£3056m (£25 59m). After tax of 
£264,000 (£580500) earnings per 
lOp share emerged at 25p (6p). 
The interim dividend is main- 
tained at l-8p. 


Interest knocks 
Waterglade back 

Waterglade International Hold- 
ings, the property developer, 
trader and investor, saw tax- 
able profits shrink 12 per cent 
from £65m to £6.01m in the 
year to March 31- 

Trading profits fell 19 per 
cent to £5.3m (£6.51m), hut, 
with net rents receivable leap- 
ing to £2-17m (£496,000), operat- 
ing profits were 7 per cent 
ahead at £7.47m (£751 m). How- 
ever, interest payable soared to 
£1.46m (£204,000) to depress the 
pre-tax figure. The preference 
dividend took £l.ilm (£620,000). 

Basic earnings were down at 
135lp (165lp) and fully diluted 
at 1327p (i6.2lp). A final divi- 
dend of 2.75p is recommended, 
for an increased total of 4.7p 
(45p). 
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TOKYO KE1KI CO., LTD. 

NOW 

TOKSMEC INC. 

US.S50.000.000 5Vn% GUARANTEED NOTES 
DUE 1992 WITH WARRANTS 

Notice is hereby given to the holders of notes, warrants, rates 
with warrants that effective from 1st September, 1990, 
TOKYO KEIKI CO., LTD. changed its corporate name. 

Neither the rates, nor the warrants win 
exchanged and w.B remain listed on j*? 

Exchange under TOKYO KEN CO.. LTD. followed by the new 
name of the company, TOKIMEC INC. 

A* further notice regarding the tssue shall refer 
A complementary legal notice as well asJtaaJWteJ* 
'"corporation of TOKIMEC INC. has been 

I G&ffe du Tnbunal d'Aggrondissement de et a Luxembourg. 
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WTn iiOnPua 

CAL LABLE negotiable Fl.f^TP lK1 ^ 
CESIIEICAIESilEJJ^n ■ 

E “raclear code 17957 : Cedcl Code 923 192 

police is hereby given that ihe Associai^i Japa^e 

(International) Ltd., has duly elected » rq>ay 
Principal amount on 2 Sth A ? 8 “£L v j,j on of 
J^xlance with the Eariy RcdcmpBon Provision oi 

1® said Issue. 

associated 

(INTERNATIONAL) LIMITED 


MANAGEMENT EDUCATION 
& DEVELOPMENT 

The Financial Times proposes to publish this survey 
on: 

24th July 1990 

For a full editorial synopsis and advertisement details, 
please contact: 

Michael Rowlands 
on 071-873 3349 

or write to him at: 

Number One Southwark Bridge 
London SE1 9HL 
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DESKTOP PUBUSING 

The Financial Times proposes to publish this survey on: 
25tb July 1990 

For a full editorial synopsis and advertisement details, please 
contact 

Meyrick Sunmonds 
on 071 873 4540 

or write to him al : 

Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 
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iiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiimiiimiiiiiiiiimiiiiiiiii 

This advertisement is issued in compliance with the requirements of the Council of The Internationa] Stock 
Exchange of the United Kingdom and the Republic of Ireland Limited (“The Slock Exchange"). It docs not 
constitute an invitation to the public to subscribe For. nor purchase, any security. Application bos been made 
to the Council of The Stock Exchange for the Ronds and the Preference Shares mentioned below to be admitied 
to the Official List and ni! paid dealings ore expected to commence on 29th June. 1990. 

BICC pic 

(Incorporated in England and Wiln mill reguuned number 3«J?2e> 

Rights issue of £177.124.955 10.75 percent. 

Convertible Capital Bonds 2020 of BICC Capital Finance Limited 
at an issue price of lOOp each 
payable in full on acceptance 

BICC Capital Finance Limited is a wholly-owned subsidiary of BICC pic (the 
“Company”) incorporated in Jersey with registration number 47698. The Convertible 
Capital Bonds are guaranteed on a subordinated basis by the Company and convertible 
into 2 per cenL exchangeable redeemable preference shares of Ip each (“Preference 
Shares”) in BICC Capital Finance Limited, guaranteed on a subordinated basis by the 
Company and exchangeable for new Ordinary Shares of 50p each in the Company. 

The listing particulars relating to the above mentioned Bonds and the Preference Shares 
are available in the new issue cards circulated in the Extel statistical services and may 
be obtained for collection only during usual business hours up to and including 3rd July, 

1 990 from the Company Announcements Office. 46-50 Finsbury' Square, London EC2A 
1DB and during usual business hours on any week day (Saturdays and public holidays 
excepted) up to and including 1 3th July, 1 990 from BICC pic, Devonshire House, Mayfair 
Place, London W LX 5FH and from: 


S. G. Warburg & Co. Ltd. 
2 Finsbury Avenue, 
London EC2M 2 PA 

Cazenove & Co., 

12 Tokenhouse Yard, 
London EC2R 7 AN 


Barclays de Zoete Wedd Limited, 
Ebbgale House, 

2 Swan Lane, 

London EC4R 3TS 

Hoarc Govctt Corporate Finance Limited, 
4 Broadgate, 

London EC2M 7LE 


S. G. Warburg & Co. Ltd., Barclays de Zoete Wedd Limited, Cazenove & Co. and Hoare 
Govett Corporate Finance Limited are all members of The Securities Association. 

29th June, 1990 

imiiiiiiiimiiiimiiimiimiiiiimmiiiimimiimiiiiiiiimi 


This notice is issued in compliance with the requirements of the Council of The International Slock 
Exchange of rhe UniieJ Kingdom and the Republic of Ireland Limited i "The Stock Exchange - / 


Anglian Water Pic 

I Incorporated in England and Wales under the Companies Ad I98S registered number Z3060IS) 


Placing of 

£100,000,000 

5V6 per cent. Index-Linked Loan Stock 2008 
Guaranteed by Anglian Water Services Limited 

(Incorporated in England and Wales under the Companies Act M 85 registered number 23666*61 

at £101.703 per cent., 
payable in full on acceptance 

The Council ofThe Stock Exchange has granted permission for the whole of the above Slock la be admitted to 
the Official List. 

In accordance with the requirements of ihe Council of The Slock Exchange at least two market makers will be 
offered participation in the marketing of the Stock. 

Listing Paniculareof the Stock will be circulated in the Extel Statistical Service from 29th June, 1990 and copies 
may be obtained during normal business hours on any weekday (excluding Saturdays) up to and including 
3rd July. 1990 for collection only, from the Company Announcements Office, The Stock Exchange. 

46-50 Finsbury Square. London EC2A 1DD and up to and including 12th July. 1990 from: 

J. Henry Schroder Wagg & Co. Limited, 

120 Cheapsidc, 

London EC2V6DS 


Cazenove & Co., 
12Tokenhouse Yard. 
London EC2R 7AN 


Green well Montagu Gilt-Edged, 
10 Lower Thames Street, 
London EC3R 6AE 


Dated 29th June. 1990. 


Anglian Water Pic, 
Ambury Road, 
Huntingdon. 

Cambridgeshire PEIS 6NZ 


These securities have not been registered under Ihe Securities Act of 1 933. 
This announcement appears as a matter of record only. 



ECC Group pic 

$200,000,000 


Auction Preferred American Depositary Shares 


This financing has been arranged privately. 


Goldman, Sachs & Co. 


Merrill Lynch Capital Markets 


June, 1990 
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COMMODITIES AND AGRICULTURE 



minis ters squabble 
oil prices languish 


By Steven Butler 

THE ORGANISATION of 
Petroleum Exporting Countries 
looks set for a stormy meeting 
in Geneva at the end of July as 
mutual recriminations among 
Opec ministers reach a high 
pitch while oil prices languish 
at IS month lows. 

Mr Sadek Boussena. the 
Algerian oil minister who 
serves as Opec president, con- 
cluded a whirlwind tour of the 
major Gull producers this 
week with a promise that Opec 
members would abide by agree- 
ments to cut production. 

"Following these contracts, 
we expect all state to abide by 
the organisation's decisions 
irrespective of the reasons and 
justifications," he said in Jed- 
dah on Wednesday. 

The oil markets, however, 
were unconvinced and fell 
steeply in late trading, mainly 
in response to disappointment 
at continued high stocks in the 
US. Yesterday prices rose mod- 
erately following rumours of 
an Israeli attack on Libya 
which were later officially 
denied. 

Mr Boussena is trying to 
stitch together an agreement 
in advance of the Opec ministe- 
rial conference which opens on 
July 25. He plans to meet next 
week in Algiers with the oil 
ministers of Indonesia and 
Kuwait. 

However all indications are 
that Opec members are far 
apart in their views. 

Mr Saadoun Hammadi the 
Iraqi deputy prime minister, 
has blasted Kuwait and the 
United Arab Emirates for prod- 
ucing above their Opec quotas 
and said that Opec oil quotas 
should not be reviewed until a 
“fair oil price” was achieved, 
which he said was $25 a barrel 



Sadek Bousena: Trying to 
stich together an agreement 

This is 40 per cent higher than 
the Opec reference price of $18 
a barrel, and about 80 per cent 
higher than current prices. 

"I don't consider $25 a high 
price by any standards,” said 
Mr Hammadi, after a meeting 
in Kuwait with Sheikh Jaber 
al-Ahraed al-Sabah, the Emir of 
Kuwait who has the final say 
on Kuwait's oil policy. 

Kuwait's policy or producing 
above quota is widely seen as 
an effort to wreck efforts 
within Opec to raise the refer- 
ence price above $18 a barrel 
Kuwait is concerned that 
excessively high prices could 
cut oil demand by spurring 
efforts for energy conservation. 
It would also increase the prof- 
itability of oil exploration out- 
side of Opec. 

Mr Rashid Salem al-Ameebi, 
Kuwait's newly-appointed oil 
minister, is understood to have 
told Mr Boussena that Kuwait 
was making efforts to reduce 
oil production to its 1.5m bar- 
rel-a-day quota but that this 


goal was difficult to achieve. 
After the meeting Mr Al-A- 
raeebi said that Kuwait wanted 
an inr r pg.^ p in its quota and 
suggested that Mr Boussena 
agreed. 

Mr Hammadi’s attacks on 
Kuwait and the UA6 were 
unusually strident and direct. 
Iraq, which badly needs oil rev- 
enue to rebuild it economy, 
claims to be losing $lbn a year 
for every $1 price drop. 

“The blade has reached the 
bone after cutting through the 
flesh," he said. 

Mr Issam al-Chalabi, Iraq's 
oil minister, also had harsh 
words for the UAE. “Why is 
the UAE producing 2m barrels 
a day for $10 (a barrel) instead 
of l.5m for $18 or more?'' he 
asked. “Which of the two alter- 
natives brings a higher reve- 
nue? ... Or do we need a les- 
son in multiplication?” 

The atmosphere in the Mid- 
dle East appears to be growing 
increasingly tense. Prince 
Turiti Bin Abdul Aziz Al-Saud. 
a brother to King Fahd of 
Saudi Arabia, this week raised 
the possibility of economic 
sanctions to punish the US for 
breaking off dialogue with the 
Palestine Liberation Organisa- 
tion. 

• OFS. the Norwegian Oil 
Workers' Collective union, is 
threatening to strike over 
wages from next Monday 
which would force oil and gas 
production to be halted, writes 
Karen Fossil in Oslo. 

Norway, western Europe’s 
second petroleum producer, 
currently produces about 1.7m 
barrels of oil a day and exports 
about 2 bn cu m of gas a 
month. Daily lost revenue in 
the event of a strike Is esti- 
mated at NKrlTOm (£15m). 


// 


lose market share 9 


Sy Kenneth Gooding, Mining Correspondent 


ZINC'S RELATIVELY high 
price, currently buoyed by 
fears about a strike at Com- 
inco’s Trail smelter in British 
Columbia, is likely to lose the 
metal market share to alumin- 
ium, warns the Ord Minnett 
financial services group. 

Zinc has not been so expen- 
sive relative to aluminium 
since June 1974. Ord’s metals 
analyst Mr Nick Moore points 
out. “Already zinc alloy con- 
sumption in the US and Japan 
is plummeting.” 

The price ratio between zinc 
and aluminium has “under- 
gone a major reversaL" In June 
1988 aluminium was 2.7 times 
as expensive as zinc; now it is 
0.82 per cent cheaper. 

Mr Moore suggests that the 
most price-sensitive areas for 
zinc in the past have been 
alloy die-casting and general 
galvanising. “Here the choice 
of material is highly price 
dependent and zinc’s market 


share is thus vulnerable to the 
prime predators, aluminium 
and plastics.” It might take 
five years for zinc to recover 
any ground lost to aluminium. 

‘‘Long after the metal traders 
have taken their pound of 
flesh, the zinc producers are 
going to have to pick up the 
pieces of shattered demand 
profile." says Mr Moore. 

However, zinc prices seem 
set to stay relatively high for 
some time even though there is 
a widespread feeling among 
Canadian analysts that the 
current labour dispute at C-om- 
inco’s Trail smelter will not 
lead to a strike. 

The price of zinc for immedi- 
ate delivery eased up by 
another US$10 a tonne to 
$1 .762.50 yesterday while 
three-month metal was $5.50 
up at $1,662.50 a tonne. 

The present Trail contract 
expires tomorrow and 3,500 
members of the United Steel- 


workers of America were tak- 
ing a strike vote last night. 

Cominco produces 5 per cent 
of the western world's zinc and 
2 per cent of the lead. Last year 
Trail produced 272,900 tonnes 
of refined zinc and 103,500 
tonnes of lead. 

“Inventory levels for both 
metals are very low. Any pro- 
longed supply disruption is 
going to cause consumers to 
scramble to meet their needs," 
said Mr Dominik Dlouhy, ana- 
lyst with Nesbitt Thomson 
Deacon in Vancouver. 

Mr Angus MacMillan, ana- 
lyst with Billiton-Enthoven 
Metals, suggested Cominco 
"probably holds the key to how 
things develop in the zinc mar- 
ket over the next few months.” 
But the labour contract at Nor- 
anda's Brunswick mine - at 
present the world's largest - 
expires tomorrow and that at 
the Canadian group’s Valley- 
field smelter three weeks later. 


Colombia wants coffee pact, but not at any price 

Sarita Kendall on how the second biggest producer is coping in a depressed market 


A YEAR without coffee 
pact quotas has recon- 
firmed a lesson learned 
long ago by Colombia: the 
champion of market stability 
managed to increase export 
volumes by nearly a third over 
the last 12 months, yet coffee 
earnings fell US$200m and big- 
ger losses are expected. 

Current prices scarcely cover 
production and marketing 
costs, and, in the view of the 
Colombian Coffee Growers' 
Federation (Fedecafe), it will 
be at least two years before the 
international price creeps back 
to the level established in the 
last agreement - unless, of 
course, frost strikes in Brazil. 

There is a lingering bitter- 
ness against the US for its role 
(as seen by Colombia) in scup- 
pering the agreement. No 
opportunity is lost to pressur- 
ise the US to support President 
Virgilio Barco’s drug war with 
trade, rather than military, 
measures. Now President-elect 
Cesar Gaviria has taken up the 
same cause, calling for tetter 
treatment for Colombia’s prod- 
ucts. 

The US Government’s atti- 
tude towards a new agreement 
- reflected in a recent “con- 
cept paper” setting out eco- 
nomic guidelines — is “con- 
structive” according to 
Fedecafe. However, more cyni- 
cal coffee experts interpret the 
paper as a political gambit, 
given that Brazil has shown no 
interest in pact talks, and that 
US representatives are likely to 


scupper any change of real 
benefit to producers - namely, 
better prices. 

Despite Colombia’s evident 
relief that the US has at least 
opened the discussion. Fede- 
cafe is not uncritical of the pro- 
posals. “An agreement without 
any Incentive to retain stocks 
cannot work.” said Mr Diego 


Regardless of the quibble about 
quota assignment mechanisms, 
Fedecafe agrees that a univer- 
sal quota or single market is 
viable following changes in 
Eastern Europe, and would 
avoid vast problems caused by 
sales to non-pact countries. 

The other issue side-stepped 
by the US document is price. 


Colombian coffee 


60Kg bags (mUBons) 



Pizano, the Federation’s inter- 
national adviser, referring to 
the US suggestion that quotas 
should be distributed on the 
basis of recent production and 
export figures. “There is no ref- 
erence to stocks. . . they must 
play an important part” 

Five years ago, Colombia’s 
coffee stocks topped 12m bags 
(60 kg each), but increased 
exports combined with several 
smaller harvests have reduced 
the amount to about 7m bags. 


Why bother with an agreement 
if the US insists on existing 
low market prices? asks Mr 
Pizano: “The price range must 
be attractive - not less than 
SL20 to $L40 a 0). where it was 
before.” 

Until Brazil defines its posi- 
tion - supposedly before mid- 
July, when the next meeting 
takes place in London - little 
progress can be made. Colom- 
bia and the Central American 
countries have been given 


vague assurances by the Bra- 
zilian Government that the 
question of a new agreement Is 
“under study” but. there is no 
strong, representative coffee 
organisation to channel the 
debate. 

Lower international prices 
have so far bad a limited effect 
on Colombian coffee growers. 
The domestic price is almost 
keeping pace with inflation, 
and the 1989-90 harvest - fore- 
cast at more than 12.5m bags 
- is good. However, the 
National Coffee Fund’s 
finances are rapidly being 
eroded, and another year of 
prices under $1 a lb would pre- 
cipitate a crisis in the sector, 
with the need to trim services 
further and sell off associated 
businesses. 

Already the federation has 
cut back its programme for cof- 
fee growers: credit has dropped 
by nearly 30 per cent, and the 
fertiliser subsidy is down by 
almost half from its 1989 level 
Funds for combating coffee 
rust have been reduced to a 
minimum , not because rust is 
under control, but because 
fanners cannot be persuaded 
to use the spray. About 90 per 
cent of the country's lm hect- 
ares of coffee plantations is 
now affected, and 100,000 ha 
have been planted with the 
rust-resistant Colombia vari- 
ety. 

Renovation programmes 
should take production capac- 
ity to between 13m and 14m 
bags from 1991, provided form- 


ers keep plantations in good 
condition. About half Colom- . 
bia’s coffee area - accounting 
for 70 per cent of production - 
has been modernised. Only 
large harvests will maintain 
annual exports at the 1989-90. 
level of 13m bags, and supply 
the domestic market with 
another 1.5m bags. Although 
the next president comes from 
Pereira, in the heart of the cot- 
fee country, this is no guaran- 
tee that he will decide to stim- 
ulate production at the 
expense of fiscal problems. 

Coffee is still Colombia's 
main export and has brought 
in more than S13bn over the . 
last year. Shipping over lm 
bags a month is an organisa- 
tional triumph, and quality 
and aggressive marketing has 
paid off. But "the consuming 
countries have been building 
up stocks," said Mr Roberto 
Junguito. director of the Pri- 
vate Coffee Exporters’ Associa- 
tion, who fears that world 
demand will not remain as 
high. 

While Colombia is anxious 
for a new agreement, it is 
equally concerned about the 
terms. The days of taking low 
quotas in order to keep the 
pact functioning appear to be 
over. Careful management has 
cushioned the economic blow,, 
and Colombia has weathered a 
year of low prices, better than 
most producting countries. 
“Yes, it's bad, but not cata- 
strophic,” is Mr Junguito's ver- 
dict. 


FAO fails to tackle ‘root causes’ of deforestation 

John Madeley talks to officials responsible for the Tropical Forestry Action Plan 


T HE UN Food and Agri- 
culture Organisation's 
Tropical Forestry 
Action Plan is not foiling, Mr 
Hollis Murray, head of the 
FAO’s forestry department, 
said in Rome this week, but it 
has not paid enough attention 
to “the root causes of defores- 
tation.” 

In a stout defence of a plan 
that has come under strong 
attack from environmental 
groups, which claim that it has 
promoted logging, Mr Murray 
admitted that there had been 
deficiencies in Its five-year his- 
tory, but said that stopping 
deforestation “was inherently a 
slow process.” 

When the plan started In 
1985, it was estimated that 
113m hectares of forests were 
vanishing each year. Latest 
estimates suggest that the fig- 
ure is now 17m hectares a year. 

“What is happening is that 
the root causes of deforestation 
still persist," said Mr Murray, 
pointing to poverty, landles- 
sness and concessions to 
exploit the forest. 

“Poverty drives people into 
the forest to try to find land 
and fuel," he said; “in the 
beginning the plan did not pay 
enough attention to this and to 


the need for a many-sided 
approach. If you are going to 
relieve pressure on the forest, 
you need to look at the sources 
of those pressures and many of 
them well up from outside the 
forest." 

He believes that national for- 
estry action plans, of which 
there are now 79. are better 
located in ministeries of plan- 
ning, rather than in forestry 
departments, so that a broader 
view can be taken of the mea- 
sures needed to slow deforesta- 
tion. 

The Tropical Forestry Action 
Plan was devised by the FAO, 
the World Rank the UN Devel- 
opment Programme and the 
World Resources Institute, the 
non-governmental organisa- 
tion. It lays down guidelines to 
help countries with tropical 
forests to frame their own 
national forestry actum plans. 

Countries are encouraged to 
draw up proposals for their for- 
ests under the headings: land 
use, industrial development, 
fuelwood. conservation and 
institutions and then request 
financial support from donor 
countries. 

Mr Murray denied that the 
plan had promoted logging. 
“Countries that possess tropi- 


cal forests tend to see them as 
an important source of reve- 
nue,” he said. “When they 
were drawing up their forestry 
plana many of these countries 
included in t he ir proposals log- 
ging and exploitive projects. 

“If you look at what hap- 

‘Until the root canses 
are addressed and 
scaled down — poverty, 
weak Institutions and 
economies — deforesta- 
tion will continue’ 

pened following these propos- 
als," says Mr Murray, “very 
few that were concerned with 
exploitation have received sup- 
port from donor countries. 
There is a big difference 
between what has been put for- 
ward and what has been 
tended." 

He points to the experience 
of Cameroon, in West Africa, 
which has drawn up a national 
forestry action plan that has 
attracted fierce criticism from 
environmentalists. 

Cameroon has proposed a 
$136m plan “which would open 
up closed forests in the south 


and sonth-east of the country 
and put them to production 
purposes." But donor countries 
are refusing to finance the plan 
because it earmarks only 
$11 ,6m for conservation. 

The FAO is likely to accept 
the main findings of a recent 
independent review of the 
action plan, drawn up by an 
international panel of forestry 
experts. This proposes that the 
plan is separated from the 
FAO’s forestry department and 
becomes an independent unit. 
It also recommends that more 
attention be paid to the sus- 
tainability of forest extraction 
and that an international for- 
est convention should be set 
up to serve as a “code of con- 
duct” 

Non-governmental organisa- 
tions should be consulted in 
drawing up new guidelines for 
the plan, suggests the review, 
and the word “plan” should 
dropped in favour of “pro- 
gramme” to emphasise the 
long-term nature of the for- 
estry process. 

“I would expect the revised 
plan to contribute to a reduc- 
tion In deforestation," says Mr 
Murray, “but until the root 
causes are addressed and 
scaled down - poverty, weak 


institutions and economies, 
often due to debt burdens - 
deforestation will continue.” 

The plan Is “geared to help-- 
ing countries come to grips 
with these problems, with the 
co-operation of donors." he 
says. “If we can now get some 
quick action for the revised 
approach we can begin to slow 
down and reverse deforesta- 
tion." 

Mr Matthijs Heering, coor- 
dinator of the plan, points out 
that logging accounts for less 
than 10 per cent of tropical 
deforestation, with a further 10 
per cent destruction being due 
to infrastructure development, 
such as building road and 
dams. About 55 per cent of for- i 
est loss, he says, is due to the / 
demands of agriculture and 
shifting cultivators, while 
some 25 per cent is destroyed - 
by settlers who move into the 
forest after logging. 

Mr Heering said he expected - 
“substantial changes” in the 
next five years, with more 
attention paid to the sustain- 
able harvesting of non-tiraber 
forest products and with forest 
dwellers involved to a much 
greater extent in national for- 
estry plans. “We will fail if we 
don’t involve them." he said T 


WORLD COMMODITIES PRICES 


i^ASBCST REPORT 

TIN prices retreated further on 
the LME yesterday, with 
three-month metal hitting a new 
contract low of S6.120 a tonne. 

The market breached the previous 
low ol S6.2Q0. set in January, as 
fairly aggressive merchant 
liquidation touched off stop-loss 
selling Some profit-taking 
purchases g3ve subsequent 
support, traders said. Recent chart 
support around 56.250 appears 
to have faded and a protracted 
lack ot consumer offtake suggests 
36.000 is probably the next major 
target. Copper prices advanced 
on the growing likohhood of strike 
action at Asarco's Ray Mine if 
a new labour contract is not 

London Markets 


E/tonne 


■johdoh mvtal exchange 


settled by the weekend, traders 
said. Bearish fundamentals 
reasserted themselves in London's 
cocoa market, and prices shed 
most ot Wednesday's run-up. 
Robusta coffee eased amid talk 
that Brazil had become a more 
competitive seller in the physical 
market. Gold edged further ahead 
in London, but peaked near $353 
a troy ounce and seems set to 
retest S3 50. in New York orange 
juice futures were sharply higher 
at midday on concern about July’s 
approaching notice period. "The 
trade wants to take delivery," said 
one analyst. "We could see 
fireworks since supplies are tight” 
Compiled from Reuters 

SUOAW - UmdoB rox (S par lonne) 

Row Closo Previous Htgh/Low 



Close 

Previous 

High/Low 

Jui 

751 

772 

767 751 

Sep 

778 

796 

791 77 2 

Doc 

804 

823 

818 800 

Mar 

831 

850 

845 827 

May 

851 

869 

883 851 

Jut 

067 

890 

684 867 

Sep 

887 

aoe 

860 887 


(Prices supplied by Amalgamated Metei Trading) CRUDE Oft. (Light) 42X00 US galls S/bairel 


Turnover 460t (5886) lota ol 10 tonnes 
ICCO indicator prices (SDRs per ton no). Dally 
price tor Jun 27 1014.73 (B89.S4) 10 day average 
lor Jun 28 993.67 (992*4) 


3 POT MARKETS 

Credo oil ipor t>.i-«el FOSI 


J- Of - 

□l-P.ii 

snroo 65w 

- ow 

5r 0"! 0l<jnd 

$16 08-8 12* 

- JO-j 

tv 7 1 1 1 pm pen 

Sir.i4-7.liiM 

t-,260 

OH products 



iITAE pi amp! d.'iivnr-, pn, tonne CIFi 

* or - 

Premium ij35Glrn.3 

STM-^S 

* 

On 

SI-1 6-147 

-1 

HeJ'-v Fuel Oil 

S6062 


KjphTha 

5143-1-U 


-Vr.V 0 u.T 7 - 1 rijus £st‘mur—. 



□btar 


or - 

C.o'O ipti iroy czi^i 

3353 75 


■jlivr'r ijer iron 0 : 1 ^ 

LWc 

+ 1 00 

Pi.ttlnum (pur :r-jy -szi 

$4 79.70 

-6.95 

P.UU Zium loor "rev o:i 

si t J M 

+ 0CS 

Aluminium ifroo mjrl-.oM 

S1SJ0 

i-5 00 

Cupper lUS Producer) 

1 1 3 50c 

+ 0M 

to .id (US Producer 1 

40c 

-5 00 

NicVi'-I |!iw mjrk-'ll 

4007 

i-SOO 

Tin (Ku-ils Lumpur marveil 

16 33r 

-0.07 

Tin r?Jow Tprlcl 

7BrC 


C-rvr [US Prime Wcaiarni 

87 5d 

-0 SO 

Cmie Hive «.r>lijhnt 

105 9 Ip 

■0 80" 

Shoop (done wciohi)! 

151 J2p 

* 1 25- 

Pic- litre wpidhtii 

tcoeip 

■908- 

Lonaan daily sugar |raa< 

5008 6» 

-1.00 

London daily cu-jor (wMid) 

»S7.(n 

*-2.<H) 

T.i» and Lyto OMSon trice 

CZ2I.0 

+ 1.50 

curlii* (Englron luodl 

L 11 4 Sw 

70S 

Mn*;r- (US Nc 3 reliotvi 

■:im 


'.Vnoa: (US Dark Nonhorni 

El TO 


RuMAr (A(id)V 

5-5 3Sp 

■‘■035 

Rubber iSapl 1 ^ 

SSOOp 

-0 2£- 

Rubber (KL RSS No t Jgl) 

333.5m 

-0.50 

Codtmul oh iPhilippinosirj 

S3 TOO! 


P.ilm Oil [M jijvjianl , 

S280Q 

kSOO 

Copra IPfnllpoiruKi'i 

SdCOw 

+ 5.00 

Soynoetnc (US) 

C157 5 

+ 1.C0 

Co Hon ' V 

D1 05c 


aVoatfOp-- (bJv Si/poil 

4B3p 



Au«) 

393 60 

283 60 

284.40 279.40 

Oct 

280 00 

280 00 

281 80 276.40 

Dec 

275 40 

285.00 

280.00 27500 

Mar 

270 M 

270 40 

271 00 268.00 

MAv 

270 40 

269 40 

271 60 267.60 

fiug 

270 fiC 

270.00 

270.80 270.80 

Oci 

:*6.oa 

267 00 

266.00 264 00 

While 

Close 

Previous 

High/Low 

Aug 

391.0 

391 0 

391.0 3880 

OC4 

360 4 

362 0 

362 5 3570 

Dec 

jsa.o 

357.0 

358J 35 1 5 

Mar 

352.0 

352.0 

354.5 348.0 

May 

351 0 

349. S 

353 0 348 5 

Aug 

349 0 

348 0 

349 0 345.0 

Oei 

335.0 

335.0 


Turnover Raw 1539 (3895)lots ot 50 tonnes. 

Whita 3654 (15361 



Parl3- 

vvnlu (FFr per Tonne): Aug 2179 Oct 2030 


coma 

! - London FOX 

C/tonna 


Closo 

Previous 

High/Low 

Jui 

553 

558 

564 553 


577 

582 

588 576 

NOV 

587 

60? 

608 597 

Jsn 

618 

618 

623 613 

Mar 

631 

634 

640 631 

Mav 

650 

650 

656 865 

Jut 

874 

662 

674 889 

turnover 8139 (8181) lots 0 1 5 tonnes 

ICO indicator prices (US cents per pound) tor 
June 27: Comp, dolly 6786 (8738). IS day aver- 

age 89.86 (89.96) 



POTATOES - BFB 

E/wiuie 


Close 

Previous 

High/Low 

NOV 

182.0 

196.0 

184 9 180.0 

Apr 

116.0 

116 5 

115.0 1103 

May 

129 0 

131 0 

124.0 121 6 


Turnover 522 (2S9i tots of 40 tonnes 


SOYABEAN Mitt - BF* 



Cloaa 

Previous 

High/Low 

Ocl 

115.00 

115.00 

115.00 


Dec 2020. Mar 1998. May 1933 


CRUDE OIL - IPS 


S/banol 


Turnover 21 (79) lots ol 20 toreros. 


fhexoht futures - en sio/inoe* point 


Lotos' Previous Hlgh/Low 


£ 3 wnn.; unlosa olhoimsu suiad. p-poncu/hg. 

c-ccnissib r-rlncgiMig a-Jui. t-Jul/Aug u-Oct/ 

Do-: r-Jun/jul. w-Aug s-Aug-'Sap y-Scp. (Meal 

Commii-.ijn nvoraou- l.ilslocl prices. * change- 

irom i week jgo ^London physical marfroi 

SCJF Rcttordam. 2ft Bullion martict close. in-Ma- 
Inyalari cants/ kg. 


Aug 

16 13 

15.92 

16.15 15.70 

Sop 

18.47 

1630 

16.47 16 08 

Oci 

16.66 

16.51 

16 50 1 6.50 

IPE Indan 15.50 

16.11 

1590 1590 

Turnover 6975 (10124) 

QA9 CHL - IPS 


57 Ion no 


Laiosl 

Previous 

Hlgti/Low 

Jui 

146.25 

146.75 

146. SO 144.00 

Au<1 

146.25 

140 00 

147 00 144.00 

Soo 

146.00 

148.00 

140.00 146 50 

Oct 

152.00 

157.50 

152 00 150.00 

Mov 

154 25 

153.75 

764.25 13225 

Dr.-C 

150 2S 

156.75 

156.75 JS4J5 

Jan 

757.00 

166.00 

157 00 1SA50 

Fab 

152.25 

153.50 

15125 



Close 

Previous 

High/Low 

Jun 

1123 


1125 1120 

iul 

999 

1013 

1000 998 

OCI 

1006 

1095 

1062 1083 

Jan 

1107 

1118 

1110 1110 

Apr 

1120 

1128 

1124 1116 

BFI 

1110 

1129 



Turnover K6 (292) 



Close 

Prevloua 

High/Low 


AM Official 

Kerb close Open Interest 

Afaaninfuni. 99.7K purSy (S per tonne) 




Total dally turnover 11,057 lots 

Cash 

3 months 

1541-3 

1565-6 

1530-8 

1681-2 

1968/1663 

1539-40 

1502-3 

1666-6 43,028 lots 

Capper, Orede A (£ per tonne) 




Total dally turnover 16*54 tots 

Cash 

3 months 

1474-6 

1449-50 

1444-8 

1422-3 

1485/1464 

148071440 

1404-6 

1443-4 

14S0-1 78*79 lots 

Lead (S per tonne) 





Total dally turnover 3.447 lote 

Cash 

3 months 

507-8 

505-0 

4943AS 

496.5-7 

SKOP1.5 

6067501 


501- U 
501-2 

505* ft 835 Iota 

Mdkat (S per tonne) 





Total daily turnover 1,632 lots 

Cash 

3 months 

8870-700 

0700-25 

8576-65 

8600-25 

888078880 

077578650 


0680-90 

8725-73 0*12 lots 

Tin (S per tonne) 





Total dally turnover 2*45 tots 

Cesh 

3 months 

59800020 

6100-40 

6155-88 

827M 

8110/6105 

8250/0140 


8106-7 

0225-30 

6150*0 6.163 lots 

Zinc, Special High Grade (S per tonne) 




Total daUy tumovtr 5,016 lota 

Cash 

3 months 

1760-6 

1062-3 

1750-5 

1656-8 

1057 

166871003 


17S7-8 

1858-60 

1603* 19*21 lots 

LME Closing C/3 ran 

8POT: t.7403 3 months' 1.7130 

6 months: 1.690B 9 months: 1.8691 

LONDON 1 

3ULUON MARKET 


Naim Vnrlr 

Odd (lino oz) S price 

E equivalent 




Close 

352-35212 

202-2024 


GOLD 100 trey oz.; S/troy oz. 

Opening 
Morning flv 
Afternoon t 
Day's high 
□ay's low 

350 *, -360* 

201 h -202 



Close 

Previous High/Low 

lx 352 30 
352^-353 
35014-350* 

202.390 


Jui 

Aug 

oa 

Dae 

352.1 

954.1 
350J 
382.7 

351* 0 0 

3S3-2 3868 353.7 

367* 859* 350* 

301* 304* 382* 

Coma 

S price 

C equivalent 

Feb 

Apr 

Jun 

Aug 

387.2 

366.4 368.6 388* 

Mapie/eoi 
Britannia 
US Eagle 
Angel 
Krugerrand 

359-364 

353-364 

359364 

359-384 

351-354 

206-209 

206-209 

206-209 

206-209 

2014-2034 

376.2 

380.7 

375.4 0 0 

380.0 0 0 

Old Sov 

62-84 

47-46 4 


PLATINUM 60 troy or, s/troy oz. 

Npwe Plat 

488.00-496.75 280^5^80.40 


Close 

Previous FBgh/Low 

Silver fb 

p/Tine oz 

US da equtv 

Jul 

46&5 

461* 485* 402* 

487* 49ft0 468* 

493* 496* 495* 

4984 GOT* 0 

503* 507.0 0 

Spot 

3 months 

6 months 

12 months 

277-90 

208.15 

298.50 

318.70 

4CL50 

492.45 

502.00 

524.10 


Jan 

Apr 

Jul 

495k 

5009 

5003 

TRADED OPTIONS 


&LVER 6.000 tray oz; centa/tray oz. 



Latest 

Previous 

tflOh/Low 


Aug 

17.12 

16.66 

17*6 

16-75 

Sep 

17.81 

1741 

17*5 

1745 

Oct 

18*4 

18*0 

18.49 

18.06 

NOV 

IB-70 

18*7 

1B.7B 

1843 

Dec 

18*6 

18*4 

18*6 

10*8 

Jen 

19.11 

10*4 

19.12 

18*0 

Feb 

IB *4 

18*8 

iai6 

19*0 

Apr 

19*9 

19.18 

19*9 

19-28 

May 

19*1 

Ift27 

19*8 

19*1 

HEATING OIL 42.000 US gaits. centa/US gaDs 


Latest 

Previous 

Hlgti/Loie 


Jul 

4006 

4783 

4890 

4000 

oa 

5165 

5109 

3106 

5105 

Nov 

6290 

6236 

5320 

5230 

Doc 

5403 

5345 

5425 

5340 

Jan 

6445 

5386 

5460 

5390 

Fob 

5416 . 

5353 

6415 

5366 

Mar 

5215 

5185 

5236 

6235 


Chicago 


COCOA 10 toonos^/tormaa 



Ctoee 

Previous 

Htgh/Low 


Jui 

1212 

1222 

1225 

1205 

Sep 

1234 

1340 

1233 

1220 

Dac 

1283 

1275 

1284 

125* 

Mar 

1287 

1304 

1303 

1287 

May 

1309 

1329 

1323 

1323 

Jui 

1329 

1346 

1340 

1348 

Sep 

1351 

1300 

1370 

1370 

COFFEE ~C~ 37*00lt>s. cenls/lbs 


Close 

Previous 

High/Low 


Jul 

85.00 

06.70 

88.40 

0440 

Sep 

87*5 

88*5 

8925 

88*0 

Dm 

90.10 

91.45 

92*0 

90 06 

Mar 

92.05 

94*5 

95*5 

92*6 

May 

94*0 

90*0 

0 

0 

Jul 

96*5 

96*0 

98.75 

0 

Sep 

96*6 

90*0- 

0 

0 

SUGAR WORLD Tf 112.000 lbs; cents/lbs 


Closa 

Prevloua 

High/Low 



SOYABEANS 5*00 bu min; cents/GOlb bushel 


Close 

Previous 

Hlgh/Low 


JU) 

607/0 

60870 

80978 

608/4 

Aug 

814/8 

615/2 

617/0 

61470 

Sep 

621/0 

622/0 

624/4 

62016 

Nov 

63272 

63272 

636/0 

63114 

Jan 

644/0 

844/2 

64672 

642/2 

Mar 

85570 

654/4 

65670 

684M 

Umy 

66W0 

68470 

885/4 

683/4 

Jul 

871/D 

670/0 

07274 

07074 

SOYABEAN OB. 00.000 Rn; cents/lb 


Cloae 

Previous 

Wgh/Low 


Jul 

24.13 

24.02 

24 22 

23*5 

Aug 

24*3 

23.93 

24*9 

23*3 

Sap 

23*8 

23*5 

24.04 

23.75 

Oa 

23*7 

23.72 

23.95 


Deo 

23.79 

23*1 

23*4 


Jan 

23.84 

23 47 

23 70 


Mar 

23*0 

23*0 

23.60 

23.35 

May 

23.40 

23.12 

23.45 

23*0 


SOYABEAN HEAL 100 tom; S/ton 


M 12.63 12.68 12.72 12.63 

Oct 12-53 12*1 12.05 12*1 

Mar 12. IB 12.15 1229 12.12 

May 12.18 12.13 1228 12.10 

Jul 12.18 12.11 1225 1208 

Oct 1208 1206 1210 1205 



Close 

Previous 

HJgh/Lov, 

Jul 

176* 

177* 

177.1 

Aug 

178* 

179* 

179.0 

Sep 

180.1 

101.1 

181* 

Oa 

182.0 

1B2.B 

1B2* 

Oec 

IBS* 

188.8 

187* 

Jen 

107* 

188* 

188* 

Mar 

190* 

191.5 

190* 

May 

161* 

192.0 

191* 


1752 

177.B 

1804) 

1814) 

185.8 

1874) 

188.0 

1814) 


UMZE S4X» bu mliv. cents/SOb buahet 


Cloao Previous Hlgh/Low 

Jui 28672 

Sap 28972 

Dec 287/0 

Mar 294/2 

May 29872 

Jui 29978 

284/0 
Dac 271/4 


287/0 29870 

284/4 79074 

28378 28774 

29078 294/4 

296/2 298/4 

287/2 - 30070 

262/0 28470 

208/0 272/0 


287/0 

284/8' 

28378 

29074 

29670 

297/0 

282/0 

287/4 


WHEAT 5.000 bu win; CWlH/OOHhftunlict 


CtoM Previous Hlgh/Low 


COTTON 50*00; eents/lba 


AkmSniian (99.7%) 


Calls 


Puts 


GRAINS - BFi 


C/tonnc 


Turnover 3317 (6284) lots ot 100 lonnea 


FRUIT AMD VEGETABLES 

English sirjwtMrrlos at 50-fi5p a 1 2 K> 
|50-60p) are great value this woek. reports 
Iho FFVIB. Apples remain a good buy at 
36-60p a lb (38-flOp). along with cherries, 
peaches and nociarlnes. Top quality now 
potatoes are an ercuiont buy at I0-I4p a lb 
oa are carrots al Z*- 35 p j iq cu-asp), brood 
beans 41 3fi-55p a lb (35-55p) and asparagus 
al CZ.00-2 30 a to l£2 00-220L Lettuce Is the 
boat buy this week with icebergs at 40-65p 
oach 945-65p). Tomatoes remain m good 
supply al 3&45p a lb (35-4Sp) together with 
celery and Spring onions. 


Wheat 

Close 

Previous 

Klgh7l*w 

Sep 

112.80 

113.00 

112.90 112.70 

Nov 

new 

117.10 

117*5 116.80 

Jan 

120. BS 

121.10 

121.10 12075 

May 

127.60 

128.00 

128.05 127.85 

Bariay 

Closo 

Prevloua 

Hlgh/Low 

Sep 

110.73 

111.15 

111.00 110.90 

Nov 

115 25 

115.45 

115 50 115*5 

Jan 

118.50 


110*0 

Mar 

121.70 


121 90 


Strtte price 5 tonne July Sap July Sep 

«« 101 120 7 

1650 14 50 13 35 

1650 I 14 99 97 


Copper (Grade A) 


Calls 


Put* 


2400 

2500 

2600 


Turnover; Wheat 271 (122), Barioy 83 (8). 
Turnover lets of 100 tonnes. 


158 133 

63 74 
8 38 


1 32 

4 71 

88 131 


Codes 


Sep Now Sep Now 


650 

800 

850 


44 68 

19 42 
7 24 


17 

42 

80 


22 

46 

77 


Sep Dec 8ep Dec 


no 


PfOS 

- an 

(Cash Soniomont) p/kg 

000 

650 

31 

09 

S3 

09 


Close 

Previous High/Low 





Aug 

124* 

122* 123* 122.9 

Bred Crude 

Aug 

Sep 

Aug 

sap 

Oci 

120.5 

120.0 

1000 

28 



53 


Turnover 50 (12) 
lots Ol 3250 ko 


I860 

1700 


29 



Close 

Previous 

Hlgh/Low 


Jul 

481* 

479* 

486.0 

479* 

Aug 

485* 

483* 

0 

0 

Sep 

409* 

487.6 

483* 

488* 

Deg 

500,0 

498* 

604* 

409* 

Jan 

503.1 

501.7 

603* 

503* 

Mar 

3104 

509* 

SIS* 

GOO* 

May 

517* 

016 * 

521* 

617* 

Jul 

624.0 

823,7 

827* 

524* 

Sep 

“tp n 

631.0 

0 

0 

Dec 

343.7 

543.0 

0 

0 

HIGH GRACE COWER 26*00 Ita: eeraaffiw 


Close 

Previous 

Hlgh/Low 


Jul 

114*0 

110*0 

114.60 

110.60 

Aug 

114*0 

109*0 

111*0 

111.40 

Sep 

113*0 

108*0 

113*0 

108*0 

oa 

111*0 

100.78 

0 

0 

Nov 

109*3 

105*0 

107.40 

107*0 

Dec 

108*0 

104*0 

107*0 

104.70 

Jan 

107*0 

103.15 

0 

0 

Mar 

104*0 

100*0 

101*0 

101*0 

Apr 

1 03.05 

100*3 

0 

0 

May 

102*0 

99*0 

100*0 

100*0 



Close 

Prevloua 

Htgh/Low 


Jut 

87.00 

07.10 

07.73 

86*0 

oa 

77.87 

77.70 

77*3 

77.40 

Oec 

7420 

73*3 

74*0 

73.70 

Mar 

74*5 

74*0 

75.00 

74.43 

May 

75.10 

74.77 

75.10 

74.71 

Jul 

74.94 

74.70 

76.00 

74*5 

oa 

7026 

70*0 

0 

0 


Jui 33072 

Sep 336/2 

Dec 350/0 

Mar 35578 

May 34974 

Jui 344/4 


333/2 333/0 
337/4 838/0 
361/4 352/4 
367/8 3S8/4 
362/4 354/0 
347/4 0 


329/4 

33470 

348/4 

36674 

348/4 

0 


UV6 CATTLE 40,000 1 be; eeme/ iba 

Gloee Previous High/Low 


ORANGE JUKE 16.000 Bn: centa/Jbe 



Closa 

Previous 

Hlgh/Low 


Jui 

107.90 

18220 

191*0 

183*0 

aep 

170*0 

186*0 

170*0 

168.79 

NOV 

164*0 

180.00 

165*0 

160.80 

Jen 

159*5 

168*0 

13023 

160.00 

Mar 

150.70 

168 J6 

159.00 

157*0 

May 

15826 

15625 

0 

0 

Jid 

15025 

13625 

0 

0 

| mien | 

1 REUTERS (Bam September 18 1031 

- 100) j 


Jun 90 

Jun 27 

mnth ago yr ago | 


1652* 

18572 

18872 

2027* 

} DOW JOfes (Base: Dec. 31 1974 - 

too!) 


Jun 27 

Jun 23 

mnth ago yr age ] 

Spot 

131*8 

- 

133*0 

133*6 

Futures 131.17 

- 

132*9 

131*0 


Aug 73.17 73.16 

0* 75.12 7505 

Dee 74*2 74.87 

l=W> 7440 74.62 

Apr 75,70 75*7 

Jun 7205 7285 


73A2 

7S80 

7487 

74.77 

76.75 

7280 


live hogs 30,000 ib; osnta/lba 

Owe Previous Hlgh/Low 


73.02 •• 

73.10 

74.72 .- 

74JJ3 

7588 - V 

0 r •- 


Jui 60.67 80.77 

Aug 5035 5882 

Oa 32.06 52.90 

OK 51-60 61.82 

7* <&87 48.40 

A|» 45JJ7 48.05 

Jun 49 j05 48.26 

Ju| 48.92 48.12 


6060 

3900 

53.10 

5100 

4800 

48.15 

4900 

0 


Poax BEUIES 40,000 ibg eanwflb 

Cto aa Prevloua Hjgh/L ow' 
J“l 8905 89.15 

Aug 6707 5800 

»*7 66.06 

Mw 5435 6920 

M«y 5500 68.72 


6000 .. 

6802 

52/42- •./ ; • 

6100 

48.75 -ji 

48.06 

4990 - 


38-75 

6960 

5608 

57.00 


5975 

5700 

S4i» 

K4JSS , ■ '07, ". 
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ctMANQAL TIMES FRIDAY JUNE 29 1990 


LONDON STOCK EXCHANGE 


Futures and downgrades hit equities 

. ^^nflAC'WWU' ■*« 


ajj INCREASINGLY nervous 
ng equity market gave ground 
a gain yesterday in the face of 
. father concern over the out- 
look for corporate profits on 
both sides of toe Atlantic. 
Turnover was higher but selec- 
tive, and- much of the activity 
was led from a futures market 
bracing itself for the expiry 
this morning of the FT-SE 
June future contract 
An attempt was made to 
move higher at first, on the 
back of Wall Street’s overnight 
gain of nearly 20 Dow points; 
but London was also aware of 
a profits warning from Ameri- 
can -Telephone ATelegraph 
(AT&T), a development which 
fitted in only too well with the 

Cookson 

weightings 

lowered 

A REVERSAL was suffered by 
Cookson Group as several ana- 
lysts cut profit forecasts. Mr 
Oliver Fear at BZW reduced 
bis figure for the current year 
from £160m to £150m, saying 
that the market for ti tanium 
dioxide, used in {mint, paper 
and plastics manufacturing, 
was difficult. This affects Cook- 
son’s 50 per cent owned associ- 
ate Tioxide. 

Mr David Ireland of Hoare 
Govett cut £15m off his fore- 
cast to El fiSm , adding tha t net 
debt would remain high and 
that the company’s 8 per cent 
holding in Johnson Matthey 
was worth about £ 10 m less 
than in December 1989. That 
holding is treated as a 
short-term investment in Cook- 
son’s balance sheet. 

Traders said a meeting 
between Cookson and Goldman 
Sachs yesterday seemed to 
have done nothing to encour- 
age the US house to push the 
stock. The shares weakened 17 
to 203p. just a penny above the 
day's worst 

Bank disappoints 

High street bank TSB disap- 
pointed the market with 
interim results below expecta- 
tions. resulting in a series of 
profits downgrades. However, 
the shares held up well as spe- 
cialists continued to point to 
the possibility of a takeover 
bid. as well as the proposed 
share buy-in. 

TSB’s pre-tax profits came 
out at £175m, up 7 per cent on 
last year's £164m, but a long 
way short of the market range 
of forecasts of around £L85m to 
above £20Qm. The reported fig- 
ures were badly affected by a 
sharp increase in provision for 
bad debts, up from last time’s 
£26m to £83m. 

Analysts moved quickly to 
lower expectations for the full 
year, with a figure of £36Qm 
pencilled in by some. Mir Rob- 
ert Law at Shearson Lehman 
expects £370m, or earnings per 
share of I 8 p, for the year. He 
said the shares “look oversold" 
after the recent weakness 
against the sector and compar- 
ing the 53 per cent historic 
Field with 5.5 per cent offered 
by Abbey National 
The TSB share price slipped 
5 to 136p while turnover expan- 
ded rapidly to reach 10 m 
shares, thrice that for any 
other Ugh street bank stock 
yesterday. 

Aerospace targets 

Aerospace issues were the 
targets for considerable specu- 
lation about share stakes, new 
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toe m«)d in the UK market 
Yesterday morning brought 
fresh downgradings by securi- 
ties houses of profits forecasts 
for leading UK companies, 
notably for Cookson Group, the 
industrial company, and for 
TSB- toe retail bank, following 
its trading report Meanwhile, 
Burton, the UK retailer, suf- 


fered a further loss, and other 
retail issues moved lower 
again behind Burton's warning 
on falling high street sales. 
Market uncertainty is now 
building up ahead of the 
interim profits reporting sea- 
son. 

But it was the futures mar- 
ket which provided the trigger 
for the downward turn in equi- 
tiesand set the pace for an 
erratic but depressed gagginn 
The battle continued between 
two of London’s irartfr ig securi- 
ties houses to unwind often 
contrasting positions in the 
Footsie June future, which 
must technically match the 
underlying FT-SE Index at 
expiration this morning. The 


shrinking premium on the 
June future dragged toe index 
down by nearly 13 points yes- 
terday before it steadied ahead 
of toe opening of the new Wall 
Street session. 

An early advance of 3.46 
Dow points in New York 
proved no help to the London 
market, which crumbled away 
as toe hectic interplay between 
the cash and futures resumed. 
The future premium had disap- 
peared entirely by the time the 
futures market closed at 
•L20pm. 

The final reading showed toe 
FT-SE Index at 2,355.7, a net 
fall of 17.8 as it slipped to Its 
lowest level of the day. Some 
equity traders had a hard time 


struggling to keep pace with 
moves in toe futures; “the tail 
wagging the dog,” commented 
one of them bitterly. 

Seaq volume increased from 
388m on Wednesday to 448.1m 
yesterday with inter dealer 
business higher as futures con- 
tracts were unscrambled. Busi- 
ness was highly selective, how- 
ever. TSB and Glaxo saw hefty 
trading but 1C1 barely reached 
the lm shares leveL 

There was heavy turnover in 
the aerospace sector, with 
Daimler-Benz, of Germany, 
denying that it wanted a stake 
in British Aerospace and 
Rolls-Royce firmer on hints In 
the London market of impend- 
ing engine orders. 
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aircraft or engine orders, and 
buy recommendations from 
leading investment houses. 
Rolls-Royce commanded most 
of the activity, but British 
Aerospace was the frontrunner 
initially on talk of stakebuild- 
ing by Daimler-Benz. The Ger- 
man group later denied having 
any such intentions. 

The stories then switched to 
Rolls-Royce, whose shares 
were enjoying a good run after 
recent dullness. Possible linkc 
with Daimler-Benz were 
mooted earlier this year, and 
more probable reasons for toe 
Rolls-Royce firmness were 
options-driven activity coupled 
with persistent support from 
two major investment banks. 

BZW reiterated its strong 
stance on the shares at yester- 
day morning's meeting and 
Smith New Court will shortly 
issue advice of a similar 
nature. Reports of new orders 
for aircraft or engines, either 
from UK or US operators, were 
the cherry on the cake for both 
stocks. 

Come the end of the session. 
Rolls-Royce was 6 higher at 
223p after turnover of 7.7m 
shares, but BAe had retreated 
from a high of 560p to settle 
little changed on the day at 
545p, inhibited finally by sug- 
gestions of more Tornado 
fighter cancellations. Volume 
totalled only LOm. 

Glaxo resilient 

Glaxo benefited from ana- 
lysts’ responses to a presenta- 
tion by Mr Ernest Mario, the 
company’s chief executive, to 
institutions in Tokyo. 
Researchers in London focused 
on the declaration that 31 per 
cent of sales in 1995 would 
come from new products. This 
is a sharp change from Mr 
Mario’s earlier forecast of 15 
per cent. 

Mr Ian White at Klemwart 
Benson said this meant Glaxo 
was much more optimistic on 
drugs currently under develop- 
ment. He reiterated his buy 
recommendation on toe stock. 
However, Ian Moore and Mar- 
tin Hall at UBS Phillips & Drew 
drew negative conclusions. 
They said the figures Implied 
that there would be no growth 
at best in sales of the compa- 
ny’s anti-ulcer treatment, Zan- 
tac, the world's best-selling 
drug. 

The company's financial 
year ends today and its 
accounts use year-end 
exchange rates, so profits fore- 
casts can change as sterling 
fluctuates. The UBS team said 
it expected downgradings 
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today, reiterated its cautious 
stance and recommended that 
clients top slice their holdings. 

Glaxo was 12 hi gher at one 
point, but the gain was whit- 
tled away as the market weak- 
ened. The shares closed at 
806p, a net gain of 7. 

New VCR product 

A brief bout of weakness in 
Amstrad, triggered by the lat- 
est warning of deteriorating 
conditions in UK high street 
retailing, was reversed at mid- 
session as BZW reiterated its 
bullish stance and news 
emerged of another new niche 
consumer electronics product 
from Amstrad — a twin-deck 
video cassette recorde r (V CR), 
priced at under £400. BZW was 
a heavy buyer of Amstrad 
shares which, after slipping to 
62p, rallied strongly to dose a 
net 3ft higher at 68 ftp. Turn- 
over was 3.9m. 

BZWs Paul Norris said he 
had spoken to Amstrad, which 
confirmed that the company 
was trading "in line with 
expectations." He described 
Amstrad as “a great recovery 
play,” and said the shares 
offered "outstanding value 
after underperforming toe mar- 
ket by 7 per cent over the past 
month." 

Concern mounts 

Concern over Parkfield 
mounted when Laing & Cruick- 
shank, the broking house, 
placed 23m shares of the mini- 
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conglomerate early yesterday 
at a price of 90p. This com- 
pared with an overnight level 
of I25p and, more significantly, 
with 346p only a week ago 
when the board warned that 
profits for the year ending 
April 1990 were unlikely to sur- 
pass toe previous year's £23m. 
Analysts had been looking for 
around £35m. 

The market has since been 
nervous amid speculation that 
the company's problems centre 
on its entertainments division. 
At one stage yesterday the 
shares halved in value to 65p, 
before steadying to close 48 
down on the session at 77p. 
The company was believed to 
be discussing the situation 
with its financial advisers, and 
an early statement is expected. 

Id continued to retreat on 
further consideration of sev- 
eral cuts in profit forecasts 
from analysts in the last three 
days. Traders said a US down- 
grading haH triggered selling 
on Wall Street and the shares 
fall 19 more to H43p. Turnover 
was a solid i.im shares. 

One stock to back the mar- 
ket's weakness was Unilever. 
Dutch demand left the price of 
the NV in London {| higher at 
£49jfa. The pic finned a penny 
to 704p. Another was Roth- 
mans International, climbing 9 
to 762p following several days 
of weakness ahead of Wednes- 
day's better-than-expected 
results. 

Tex weakened after reveal- 
ing annual profits below expec- 
tations and a trading state- 
ment, considered bearish by 
the market, on current pros- 
pects. The shares dropped 2B to 
140p. 

Sharply lower first-half prof- 
its brought Arthur Lee down 5 
to 148p, but Carclo ignored 
news of reduced frill year earn- 
ings and responded to the 
board’s fairly confident mes- 
sage on the outlook, gaining 9 
to I27p. 

Davy Corporation ran into 
another sell recommendation, 
this time from Nomura 
Research, which believes the 
shares are “likely to lawgniah 
for some time until market 
confidence is restored." The 
close was 2 easier at 203p. 

Smith New Court placed 
3.7m Foseco shares at 240p 
apiece to institutions in a 
bought deal. The block was the 
4.4 per stake bought a year ago 
by Messrs Gilbert and Michael 
Scharf, the US brothers. Foseco 

slipped io to 240p. 

Leigh Interests was given 
permission to operate its West 
Midlands clinical waste incin- 
erator on a 24-hour basis and 
the shares firmed 4 to 345®. 

There was no respite for a 
banks sector which has 
endured a series of big profits 
downgrades over the past few 
weeks. Barclays and Lloyds 
declined 7 apiece to 397p and 
290p respectively, albeit in 
much reduced turnover, while 
NatWest eased 4 to 321p on 3m 
shares, and Midland 3 to 29lp. 


APPOINTMENTS 


Royal Bank 
of Scotland 
chairman 

■ Mr George "Younger has 
Ken appointed chairman of 
fiffiROYAL BANK OF 
SCOTLAND, principal 
■roosMiflry of The Royal Bank 
® Scotland Group, from July 
“ will succeed Sir Michael 
““ties, who will continue to 
as a director of the bank 
will retain toe 

^airmanship of the holding 
company. 

Dixons changes 

JDiXONS STORES GROUP 
2* '“ade toe following 
FJJees. Mr David Hamid 
figges managing director. 

from managing 
S ecto r Dixons Financial 
prices, where he is 
P^aied by Mr Mark Burton. 
srcup fi nancial controller. Mr 
Fairweatoer becomes 
financial controller and 

^K££T erdal 

S2J9J®0S, Bracknell, has 
Mr Peter Lerinsohn 

sSt&es 

SSsso, 

^wftavtonr, director of 
to take another post. 


■ LAZARD BROTHERS & CO 
has appointed Mr Michael 
McGonigie as an executive 
director. He will be joining toe 
com pan y in Sept embe r. He 
was head of TOUCHE 
REMNANT PROPERTY 
SERVICES, where he has been 
succeeded by Mr Patrick 
Bushnell who becomes 
managing director. Mr 
Bushnell, who was a director 
of the property subsidiary, also 
becomes a director of Touche, 
Remnant & Co. 

■ Mr Barry McCorkell has 
been appointed a director of 
STCWARTIVORY&CO, 
Edinburgh. 



Mr David Rough fofctartd U 
bw^gr omote a “ ^ 

MiSVPayne. director 

s Jtag y). became , 
££uor director (investments). 


Board posts at 
metals research 
consultancy 

Mr Kelsey van Musschenbroek 
has become non-executive 
chairman of METALS & 

MINERALS RESEARCH 
SERVICES, the base metals 
research and consultancy 
group, writes Kenneth Gooding, 
Mining Correspondent He is 
chairman of Canadean, a 
specialist research and 
consultancy group for the 
international food and 
beverage industries. 

This follows a limited 
management buy-out at MMRS 
which was supported by an 
investor group led by Sosland 
Companies of Kansas City, US. 

Executive directors on the 
reconstituted MMRS board are 
Mr Simon Hobson, Mr Graham 
Defier and Mr Stephen Briggs. 
Mr Charles Sosland becomes a 
non-executive director. 

MMRS is to expand its 
activities Into precious metals 
research and to this endMrs 
Rosemary van Musschenbroek 
has been appointed an 
executive director. She has 
more than 20 years expoienre 
in gold, silver and platinum 
market research having 
nreviously worked for the 
Angto American Corporation 
of South Africa, J Aron, and 
Goldman Sachs. 

■ Mr Philip M^JFS vard 
director of APPLETAKu 
GROUP, responsible for 
Minories Group. 


ICI board post 


■ Mr AT.G. (Tony) Rodgers 
has been appointed an 
executive director of 
IMPERIAL CHEMICAL 
INDUSTRIES from January 
L Since 1983 he has been the 
principal executive officer of 
Id colours and fine chemicals, 
and chairman of the fine 
chemicals manufacturing 

organisation. Mr Rodgers has 

also been chairman of the 
group management services 
board and a director of ICI 
Americas Inc since 1986. 



me LOANS HOLDINGS has 
appointed Mr Alex Tan 
(pictured) as divisional 
director compliance. He 
previously held the posts of 
chief accountant, deputy 
treasurer and divisional 
director, corporate finance. 


Abbey National were 3 
higher at 208p, owing to 
switching out of the "big four" 
and TSB. 

Insurance stocks made small 
progress at the outset but 
quickly succumbed to wide- 
spread selling pressure as take- 
over stories faded into the 
background. Composites, stim- 
ulated on Wednesday by a buy 
recommendation Issued by one 
of the leading broking houses, 
turned tail. Double-figure 
losses were seen in Commer- 
cial Union, 515p. General Acci- 
dent 1125p, and Royal Insur- 
ance, 483p. In fifes, Prudential 
fell 6 to 231p. 

The building arena provided 
some of the market’s outstand- 
ing gains. News that County 
NatWest bad included three of 
the housebuilders in its "core 
holding" list gave a big boost 
to Berkeley Group, which 
raced up 21 to 206p, and Bar- 
ratt Developments, 3 ahead at 
190p- BPB’s results were at toe 
bottom end of the range and 
analysts pared their current 
year estimates to as low as 
filOOm. BPB shares, however, 
held at 229p. 

Burton continued to plum- 
met in the wake of Wednes- 
day’s warning on trading from 
the company and analysts’ sub- 
sequent downgradings. The 
shares ended 23 lower at I26p, 
making a two-day fall of 38, or 
more than 23 per cent Volume, 
at 15m shares, was almost dou- 
ble Wednesday's already busy 
trading. 

Other stores were dragged 
lower, with Gas “A" off 25 at 
1029p, Kingfisher 10 easier at 
647p, and even the defensive 
Marks and Spencer shedding 5 
to 235p. 

BICC were heavily sold and 
retreated 18 to 424p on further 


TRADING VOLUME IN MAJOR STOCKS 


HOT 

ASQ* Gio* 

Abbey tteOaml . 
AUad-Lym .. 


AnguanWMr 

Argoa .... 

Aim Gnu ... 
As BriL Forma . 

BAA - 

bat has. 

BET 

mcc 

BOC 

BPS Ml 

BTH 

Ssrct&ys 


I tat. 

BbsCfnft .. 


BrtL Aaraapoca . 
Modi Ahum .. 
Bfkhn On .. .. 

BrtfM Land 

BP 

EkttUl Steel 

BrBMlTMGMti _ 

Dual 

Burma! OH 

amen 

Cable 0 Wire ... 

CtfBnyt 

Color Grow 

CAfltan CaimL 

Com MyaHa 

Cam Union — 
Cootoan 


VtaknCkaUo 

0001 POM ma 

_ 1.100 IBS -I 

_ 7.1100 iu -i 

_ l.a» 208 +5 

in 488 -3 

... 1981 58 ‘j +J»2 
_ USX) IM +2 
. . 1.700 731 

_ . DM MS 

HE 387-1 

4^00 C8 -4 

flTfl 850 -2 

._ lkb -e& +■ 

... 1.800 04 -IS 

882 607 -1 

3.300 278 

... I.uoo 04 -3 
.. 1.400 387 -7 

» mi -1 

570 MS -! 

280 112 -1 

840 2S2 If 

_ 2.600 287 -7 

_ 1,500 MS +1 
... LSM 710 -1 


eS4 


CouRMd* 

Mleoy 

Otara 

ECCGmo 

EnurprB* 01 _ 

FM 

F«naMI 

Finns - - 

Gan. AccUM 

Conor al Boct - 

, — 

Gnu tnr. 

(BymdlnL — ■ 
Grauda 

Grand I4at .. . 
GUSA 


GKN 


- 4JSJ0 
. ..SI 
... 2IS 
_ 134 
_ 377 

781 

._ 172 
.. 3.800 

■ 2 TO 

- 1.000 

.1-272 

1.W0 

313 

..SO 

UDO 


i Curling Ot)X 
Pnca cfaog 

Itt -12 
383 

145 -S 


I "A* - 

Hanson 

Hanrai Wvram ... 
Damson* CroKUa. 
HM* SUL 


30 3M 

_ 4JS0 318 1> -*h 
._ 7J00 M4 -2*3 
._ 3, MX) 799 -1 
_ L300 U -1 

178 07 -S 

. 1&a» 130 -a 

_. L300 846 -3 

OB 355 -1 

2M 204 -3 

383 578 -7 

— 90S 08 -l 

. — 457 sis -a 

..4300 305 -17 


.. 20 
3JO0 
„ 40 
._ 027 
.. 304 

1-700 

Ml - ISO 

<1 1.100 

Inchcao* 

KhrfWior ... 


355 -I 
113 -12 
W 8 >I -I 
806 47 

291 + b 
209 fl 
255 -2 
0*3 41 

1020 -a 
Ml -0 
412 -2 
790 

706 -1 

172 -2 
850 -5 

292 4 2 

ai 

114a -19 


I4EPC 

H a rpoo n 

Hoiks 1 Spencor . 
Iiur nl Com - 

UecCO Leisure 

IHMBUr 

NMMBM 


_. 236 

87 

. 12.000 
— 641 
. 4.207 
_ ijm 
.3000 

NM . — 3.600 

Ncflti Wan Witar _ 1.900 

MaftamFooai 508 

NoRSufnCrtsa WHtt ... 103 

Pavaan 348 

P 8 0 075 

. 071 
.. BBS 
2.600 

Ml . . 04 

RMC 180 

RT7 80 

Bocal 7» 

Haul Tetecom 149 

HonkOra. l«0 

RocMfCamn... 


■ Ctauig Oar'* 

Pnca csaiga 

500 StoughEst* 

83 »I Sai«IWH)A 

235 -S SJMh&NaolM* -. 

187 -2 SaiMBaacMm 

871a -1 Sana Boacnan Unis 

281 -3 Smarm Inds 

371 -4 Sou* WaaWnor . _ 

48^ -21] Sourham Watar . _ 


PMiapon . 

PaUy Pape ml 

PfLWtMl 


+2 
376 -1 
169 4 1 
772 -7 
G55 

30* -1 
<12 -3 
231 -8 
363 

70] -1 
508 -2 

186 f 1 

3*4 43 
HI 


SununtctiaU 


... 2 W 

AwHnd HI 

Flood M L3M 

Roman 297 1341 44 

RoOiRayca 7.700 2S *t 


Sun Alnsnco 
SunUtt.— 

TAN . 

1) Gump 

TSB ._. 

Tarmac .... 

Tn & l«m 

Taylor Woodrow 

Thamam Whai 

THOWIEMI 

TnlUou Douh 

1294 -13 TnaonooFona . 
015 Ittiur 

467 41 


88 297 

563 M 
.. 302 115 

1.3BB 534 

..5 3190 
. 54 236 

- 356 173 

- KB 148 

_ Ml 469 

. 1.4CO 174 

. i jam 335 

3 1516 

... 7T IH 

. 334 5W 

10.000 no 

3.000 767 

. 376 305 

. 220 743 


2000 23j] 


Umova ... — 

IMfivpr 

IMmi Btacuia . _ 


-H» 
..621 1571] 41 
IRS 772 .2 
. LMO 320 -8 
2J00 306 »j - >] 
-. 729 333 *3 

_ 51 506 

080 704 41 

- 505 350 -1 


Lard SaCwtlM .. . 

Upon 

Logo! 0 Omani . 

LMyMAftbay 

' Bait 


LMirlio 

LllCH 

UB Group 


... 35 

39 


RoBunan, . 

- 347 

783 


UHL Nawspapara 

water Package ura ... 

Watawra 

werer water 

Weaiei Wear 

WMBreod A' 

. 1B0 

343 


. i.no 
*7 

334 

507 

U0 

427 

-1 

-12 

-1 

Royal Insurance 

L400 
. 983 

403 

251 

87 

»i 

-11 

1.400 

J58 

Tfll 

443 

606 

170 

151 

*47 

*3 

.. 1.600 

icatdah'Z riort. 

UPS 

-* 


- w 

390 

—7 

S««n 

flpoo 



want Faber 

. 74] 

250 




+ >T 


'■m 






' 3AM 
078 

187 

an 

*5 

SM Irwwn 

SUM 

1 jm 

455 

604 

Ij 






Burned on iradliio volume lor moot Alpha aacurltlea n«n tlwouolt Ote SEAQ oyolorrr yeotorday unffl 4 30pm. 


consideration of the £l77m 
rights offer announced on 
Wednesday. Recent profits 
downgrades of the software 
companies saw SD Scicon fall 5 
to 74p. Serna was an erratic 
market, the shares initially 
moving up to 603p on Cap 
Gemini Sogeti stake-building, 
before falling away to 582p and 
eventually closing a net 4 
higher at 592p after Serna said 
it was not involved in talks 
with a “third party, or aware of 
any change In the company's 
trading position." 

BET was again the haven for 
investment funds now the 
group has switched its strate- 
gic policy from acquired to 
organic growth. The shares, 
which added 6 at 266p, were 
recently described by County 
NatWest as being "ludicrously 


cheap." 

Advice from the same house 
of a “strong recurring revenue 
base” put American Business 
Systems up 7 further to 200p, 
while Wilding Office Equip- 
ment responded to first-half 
results which showed a strong 
recovery from the losses 
incurred in the latter half of 
the previous year. The shares 
ended 5 better at 75p. 

Waterglade International 
shrugged aside unexpectedly 
lower profits for the year of 
£ 6 m - market estimates had 
ranged to £8.5m - and rushed 
forward 10 to 70p. The shares, 
said a trader, seem to have 
been excited by a report that a 
Swedish concern would replace 
collapsed Rush & Tompkins as 
the equal partner in toe key 
Hamburg office scheme. 


M & W, the south of England 
operator of convenience stores, 
made a successful debut yes- 
terday. The fully-listed shares 
attracted steady support and 
closed at the day’s highest of 
85p. Beeson Gregory, the com- 
pany's broker, recently placed 
5.6m shares at a price of 77p. 

Aran Energy edged ahead to 
5 Ip after announcing the terms 
of a £35m rights issue, the pro- 
ceeds of which will be used to 
fund development of Its stakes 
in the Alba and Gryphon fields 
in the North Sea. Aran said 
around three weeks ago that it 
would be raising money for 
this purpose. 

■ Other Market statistics, 
including the FT-Actuaries 
share index. Page 29 


LONDON SHARE SERVICE 


BRITISH FUNDS 


1990 I 
High Low I 


Price 1+ or I YtaW 

{ I - I tot IRhL 


'Shorts” (Lives up to Five Years) 

97Atrrt* toeC* 1990 «. 

IwC* 1990.. 



VOifTreu 8pc 1991 . 
97Hfrraimpc 1992a. 
9Z4»nrMJ 10pc 1992... . 

89Wtreas.8Kl992tt 

qjAltrtailOijocCvMVatt 
82HlTreas 3pcl992... 
95Uk*ch. 12\«K '92 . 

9BX Ixch 13*jpcl992. 

86k Iren 8L pc 1993. 

90 L treas lOoc 1993U 
%AIrtasl2>jp£l993» 
ii 6pc 1993a. 

99 \ Ircampc 1993a 

844, free*. 8 *i pc 1994 

10ZA Treaty pc 1994a 

99 C :uh 13>ipc 1994 

B8U Tress. LOpc Ln. 1994a-. 

96* jch. I2I7PC 1994 

8Wre«9pe 1994a- .. .... 



14 48 
12.49 
10 77 
13.17 
13.32 
13.02 
13.01 
13 06 
12JM 
12X7 
9.98 
12.90 
12.73 
12.40 
1239 
1233 
1132 
1226 
1223 
1200 
12.14 
1197 
1213 
11.96 


Five to Fifteen Years 

94Km*ajl 2 p c 1995 

73btth3peG* 90-93 

.|xch lDLpc 1995. 

. 97 liFrCTS 121,pc 199S8 

. lOlSiTpea. 14pc*96 

"jTfBjj.ic 1992-96U.... 

1 ISLpc 1996« . 

991* Exch 131, pc 1996U-... 

Corwrruon lOpc 1996 
A IVea U«« pc 1997a. .... 

: 87 A inch 10*2 pc 1997 

79 X Treu881,pc 1997a .... 

.106*5 iwhl3pcl997. 

1 83*« Lccb.91,pcl99B 

, 70i Tms66oc 199S-98a ■ 

, 1101 . rraa.l5*,oe-9Ba. .. 

93*« IxA I2uc.m8 

82irieK9l i pc 1999a 

! 94S|£«*i 12 *« PC 1999 



naniH. iuic iwi n ..... 

U7|lOZI,rnaj. Mpc -98-01 


811* Treat 9LPC2DD2 

81 i.rrm.Hpe 2002 ’A 1 

64L, Tim 9 1, pc 20C2 

7tA Ea*.9pc2002. 

102£ Treas. 134, pc 2000-03... 

02 Hlrm 10x2003 

90dPRas. U^pe 2001-04.. 

, . 10ee2004 

1 7v3feSi^p2a&'.'.' 



Over Fifteen Years 


795 ^wmloa9l|pe200S... 

a 6 « ivch.lOijpcaU.. 

WS Tras. 12 bpc 2003-05... 
mb rrta.spcaiffl-OM*..... 
93U tat. ULpe 2003-07-. 
?3i Treat 8>s pc 2007 a. 


i l^ffitk lSbPC-OMB 

77£te^_9pt]SH»**. 

war 

77ll| 


77Srnas,9pc..._. 

I 69U Tins 8pe 2009 „.... 

T>* ixN9ocLs2011a 
SOH frees. 5' 




\Xt 


Undated 

patal54pc. 


spsenuzi 

Z71t|Tr».3K'66AH. 


20Ub)nsDl*2bPC.. 
I 20?ITreas. r 


■ Z**pe.. 


57 An 


10.76 

- 

32(3 

-11 

10 63 

— 

58*e 

— u 

5.9£ 

- 

29/, 

_T 

10 28 

— 

23%b 

—IT 

1056 

Mi 

23.ll 


10671 
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BRITISH FUNDS— Contd 


1990 1 

High Law 


Stack 


Wtf 

£ 




Index-Linked 

(b) 



Tr. toe 928197 81 

i.2 ’94Q02.9I 


DO. 

Do. 2X- 96(67 9).. 

Do 2Vpc 01f783> 

Da. 2 *i pc '03(78 8>.. .. 

“ ~ 06(693) 

09(78 81..... 
‘ .a4.61. , 
— ^«89.2).. .. 
Do. 2>i pe' 16(81 6) ... 
Da. 2liPC '20(83.01. .. 
Do. 2*apc ’24 a (97.7) 


ua.ctpc. vjh 
Da 2 k 06(69 
Do.2VpeW 
Do.2*jpflir 


116 j} 

IO 0 I 4 

159/ 

if?! 

12 A% 

si 

lllLrr( 
IBB 8 

n\d 


(1) (Z) 


4.68 6.26 
3 89 4J8 
3.75 420 

4.18 446 
4.18 4 42 

4.17 437 
432 4 JO 
4.07 4 24 
4.02 4 18 
3 96 411 
3.90 4.04 
3 82 3.95 


ProBMcUre real redemption rate an projected Inflation of U1 
10°« and (2) 5%. (b) n auras In parentheses show RM base for 
Indexing, (le 8 montm prior to beue) and have been adjimed 10 
reflect rebaslng of RPI la 100 In January 1987. Conversion Factor 
3.945. RPI for October 1989: 117.5 and (or May 1990: 126 2. 


1001 

961 

110A! 

91? 

90V 

1101 


104] 

90 

107 


INT. BANK AND O’SEAS 


84 AWIrlca D, n U*,U2B10 ... 
80Bbsi« On Bk 10LaclJi2009 
94 JJrt-lja Oe, BU2 tec 3!>B . 

76.‘JJDo 9t,BCUi 2015 

79li[MlysUl0f.peUi2O09.. 
IOWH. Halaa Sou Uta 2» 


12.01 12 . L 2 
1135 11.73 
12.21 12.12 
1162 1175 
12.65 12.B8 
15 .141 14 90 


CORPORATION LOANS 


86<2talmlnak4nlli2pc2012. 

84I2CLC 6 1990-92. 

95fl-eeds L3*jpc 2006 

20njveroool3*3pe tend- 

94>lLCC6Jltpc , 8^90 

241 Da. 3pc *20 Af( 

SSbMaaAaier U*eK 2007.... 


Ill 

105 S 

921j3 


12.30 12.35 
734 12.90 
12.80 12.56 
1167 
6.89 12.90 
11.54 
12.43 12.70 


COMMONWEALTH & 
AFRICAN LOANS 

206| 206js Rbod 2*jpc Non-Aifld. J 2061 1 

841el 84*21 Do 41,8c 87-92 Asm .1 84*11 1 


LOANS 


ini 


99 . 
99>g 


Building Societies 

113| 

IL-24 1 I 


I 103*!.::.:. 1 


511 

4.86 


501 


Public Board and Ind. 

dlblH. Wir. 3pc 'B' ( 30af I bOOl 9 73 


FOREIGN BONDS & RAILS 



Stock 

7peAjt 

Do.bpcZBSULflK . . 

Do4pcUlredAsL 

long. ‘24 As 

' Quebec 15v 2011 


Pito +er 
£ 

50 

50 ..... 

56-.... 

RS 

U7W-V 


PfY % Red. 
Grots YMd 
350 (7D0 
3 (600 
2 f400 
2.75 F157 
15.0V 12.67 


AMERICANS 


1990 


Stock 

U*oUl4borHories|.- 
439p FAJIrtSeny A Wit. 

AmtUnl5c 

Amer.C]BBaoildSS_. 
kintr.E«pNs60c.... 
kmertcanT &T.S1. 

32 U MnerftedlSl 

219p HWaarericJ E*HM.- 
14U BankAmertaiSU. 

21 2 Bookers N.V. SI 

' HIAttartlcSl 

HSouUCtap 

MkMn5(KlS8.... 
IkHUd Late. A 



Me* |+flr 
23Aid+^ 
90M+18 


17*aa 

230P-15 
1 & 1 .B 
23 tin -C 

si a 


BW*! 1 ! 


Fw 


Oh 
Grea 
51.40 
3de 
MOc H 
S1J5 A 
92c -\ 

1*2.92 

SI 00 

53 12 

54 41 
xs: 

40C 

S12Q 
441 
SL8C 


u. od 


AMERICANS -Contd 


1990 

Hidh Low i Stock 
21T, 13*Bpawl4infaujnJ12*j 
19*. IoJdiot. BanktogCarpn.. 

12*j 8\BmfcrS6t. 

18 V 12.5fcuieoniSl 

39,; 3lS&lgjle-PainollreSl... 
12V 8 VKobi'I Bank Carp 54 . 
Zb8p 128pKhparaie Dau Scare - 

22J» lai.-panaCarp Sl 

768b 510plDau General 

29>> 25V Dim4 BraastrtelSl . 
37' 29 V Eaton Corpn. 50c .. . 

104 7^Edillnlnc 

22V 17 VFPL Groupie 

29 i 21HFtoar COrp 62(4 PC.... 

30 V zaiiFord MourSl 

41H 36vjG«i Elect. 63c 

441p 304p(vGeMnl Hast Core II 

34^| 25fGllleite51 

,lp« Amato* Sou B4 SI . 
lsfcrejkiBnl Dial ll*j. 
lOijWosbreliKSOc — 
46*j[HoneiiwellSl*j 


3 

25*j| 

n,vl 

¥ 

% 

$ 

M 

ps 

35U] 

as 

38 

v\ 
25{! 
81V 
18 ** 
22 *» 
408d 
36 VJ 
149 m 
25’ij 

20V 

20*i 


+ w 


Price 

k 

39V 
900b 

20 v3 

655p) +3 


lStphoonon Indi.l 

57 £ SUCorpn J1V 

Z2ho HmwStawFRAilc. 
Z75, ngenolHtandS. . 
19V Lockheed Cren. SI... 
71* Lone Star Iren SI . 
23|2 Louisiana Land 15c . 

IS** Uwe'iSOc 

16V Honuf Handler SI. 
12i Merrill LmU SI .. 

21 5 Hom Inc. 

20 Md^antJPI S2*j .. . 

21 S Morris IPDIIIp) 

441*^8X51 

5p If wide Legal Setr. 

18V PHH Core | 

155p ePadfkAur I 

11% ’adFIcorp S3 V 

24 1 Pacific Telesli 10c. 

18 V Pall Core 25c 
40V PCnnioK 83 l/3c.... 

Li nker Oats S5 . . 

Rep NY Corpn S5 
u* foekwell lirtl. SI ... 
20 V 5ean.Roe6ucl.7Sc 
30H SocUotstern Bell 51 
21 V Sun Co. Inc SI... 

27 TRW lac. 62*'C 

35 remecoSS 

32 U Teuco 5b 25 .. . 
18*3 Texas tanr. 51 ... . 

53 j Time Warner SI... 
13V TRIN0VA Carp 

18,1 JSXS1 

269p FUnllob 

29V iftd. Tedipoiogies . 
108p rutlllicdilnc.. .. 

19*, US West] 

17U WanekbaamstU 

15i Whirlpool si ... 
lb(lWWoowonh S3 *j. 


26 V 
36*i 
7Vd 
WAN 

26*4 
25 V si 

39V 

367a 

67Urf 

32W 

19 M 

7 & d 
27*7 

26^1 

20*j3 

“1 

20V| 

M 

27 V 

nl 


s» 

sg 

565a 


.367b.. 


23V 

15*11 

19*, 


IH, 
Cress 
S2J6 
52.72 
SL20 
SI. 78 
iSl 48 
$100 

51. 60 

S2 00 
52 « 
7Dc 

52 28 
24c 

53 00 
5Z SC 

30c 

96c 

20c 

S1J2 

16c 

S2.75 

S2L96 

S4.84 

*1.20 
SI. 80 
31.90 
SI 00 
52c 
S3 2E 
S 10 C 
3 2t 
51.82 
SI 38 
S436 

SI 20 

SI .44 
S1.88 
48c 

S3 on 

SI 40 

51 3 
78c 

52 00 

52.60 
SI 80 
51.72 

53 0? 
5300 

sivq 

S14§ 

SI 60 

S3 76 

Sl^ 
SI 88 


VTd 

Grit 

103 

112 

8.0 

82 

23 

67 

46 

4.5 

33 

54 
78 
05 

7.1 
28 

49 

1 7 

6.4 

50 
09 

2.9 

9.4 
43 

22 
56 
L54 
25 
1 1 

9.9 

49 
0.1 
53 
3 1 

55 

3.5 

7.7 

4.4 

1.5 
43 

3.1 

2 8 
30 

5.7 

50 

5.1 

3.8 
48 

5.6 
21 

1.1 
2 b 
45 

29 

11.0 

OB 

42 

59 


CANADIANS 


lifl 

|l7tfl 

1 

[urn 

■ 14 
■37 
l»lp 
428p 
579p 
[510p 
1 12V 

11^3 

34*2 


97*as 
35*9C 11 
U 
923p 
2x3 


131pfVA8M Gold Cm 1 .. 
19>{PMbboi Eaew Core 
956pjv Airier Borelu R& 

... rmtM 

12*, Bk. Uontreol | . .. 

637nBk NoaScoLI 

MlpsBCGasSl. . 

19|BCE | 

Brascanf 

7 3n* Breakwater Res .... 

12*i|un ImpBonkl . 

RTOdCan. Pacific I 

M Do.4pcDeb£100,.. 

JUHlCmralCap'AT- 

191pWC<M TVX Min . . . 

336pKonau Core 

355pfrDerlafl lads. I 

b82jjjvLd» Bm Mines ... 

2WqvGC0 Core I 

Sn.lnc ... 


149p SaodalTTed 
b8p Craiigeslnc I .. . 

723p iGalf Canada] 

11 V fffawker Sid uhiI. 
13V pHodsoiTi Bay I. . 

26\ imperial (Hl| ... 

13% nco| 

3p vMiocoerg Creta.. 
24*. b pNendiGoidfieMs 
Sip (on Core of Atom. 


951p FRIoAloon 

S62l (oral Bi- Cw. |. 
512 b pSediora Ik 

lop VSonora Gold Corel , 
I0^p rrmPirelea Coref- 


_ . 'onmuHtare. Bki. 

764p|*Trans Can Pipe 

I45pwarlty Corel - 


10V 
10 Vd 

JsM 

% 

uvj 

sm\ 

3819 

387? 

b 

26 

25 


«Sp| 


a 


+17 


W_. .. 

Continued on next 


S2 12 
92c 
bCk 
S2 44 
88 * 
10c 
$1.24 
92tj 

SL10| 


1175c 

$0.07 


52c 

si.oe 
60c 
51 8 £ 
ssoac 


Ml.liS 


76c 

68c 

B-l 


H 7.7 

6.7 
4.1 
63 
44 
58 

4.7 
46 
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U43 


43 

4.2 

nan* 

tr "U* 
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LONDON SHARE SERVICE 


FINANCIAL TIMES FRIDAY JUNE 

Latest Share Prices are available on FT Cityline. 

Share Code Booklet ring the FT Cityline help des* on Or 


1990 

High Lew 
303, 

2lS 

"27? 
£13W 

sf 

£71 V 


BANKS, HP & LEASING 


Stock 

209ANZSAL 

172 U6ey National lOp.d 
210 Allied Irish OrT . 
til 1 ; AlgemeneFl 10 
WAngtolrlsfa . ... 

. fa81rt*«lwlH.}lo. 1 ..o 
jfcM 1 ! JaKair*D(F>100.. 
E22>j{£lbSt Banco Bilbao Viz 
£31#24i( Jadcode Santander . 
224 Book ftlMRd Irll p, 
Llfl Bank Lrtimi 
320 Bank LeumitU.K.).., 
104 Bank Scotland.. 0 
S3)* Do.OUptlrrtPf 
39 Bank of Wale.. . 
352 Barclay* £1 .. .. 

12 Benchmark 20 b. 

310 Brand Shipley £1.... 0, 
341 Caier Allen Cl . . p) 

. 114 Chancery.. . 

|£lBli Commerzi* duio 
842 Dal l dil KBk Y50 
£261 Deutsche Bi DM50. 


iT 

m 

100V 

41 

£23V 

mi,; 

OUfil 

£20 

«il 

'1 

53~* 

ms 

313 

n?V 

£I2J* 

uos 

904 

32b 

?o8 

£210 

55 

200 

227 

795| 

L12L 

90212 

712'; 

£254, 

fclbl 

£16 lg 

Ulj 

14| 

Cil 


611 

525 

ISO 

279 

420 

9691 


liauui me 

tjUbS Espirilo Santa 
S3T 183 nro Nil F.n lOp rf 
ObFNFCbJpcCv PI 
968 Fuji Bant Y50. 

Zb2 Cerrard 4 Halknul 
122 Gainiau Mahon 10c 0, 
222 HambrosZOp 

43 Do. 7.5 k CY PI . 

42 IK&Shng HK5250 

458 Joujati ILMI £1 . 
126 ring & ShusM 20p y, 
34t iinmon Beitan Grc . " 
402 Kyotra Bank V 50 
242 Lloyd Cl I 

44 .on Scot Dart 10s.y) 
271 Midland £1 

)£10|! IlllabUd Bant V50 
£b,i MiMi Ta i EU (»_. 
£71 Mi luii Bank Y50 
558 MiUalTn & Bt ISO. 
279 Hat Ant. Bk ASl 

249 9aiWesiEi i 

£185 0 unman Ban! 

39 Rea Brn. Group ...v[ 
147 notbsctiiJd (JIHMgs.pj 
144 Royal Bk Soriano 
424 Sa Kama Bank Y50 
806 Sahara Bank YSG. . 
|71ZI« SdiradenFl . 

BVh Do ElNflf . 

LEW,; Sec Pacific S10 . 
454 Standard Chand £1 . 
£B^ Suoillomo Bank V50 
Cb SoniusTa 1 St YSd 
121 TSB .. .. i 

126 rSB Ban* Di'xihn 
£57, rokalSanH Y50 
b05 Toyo Tit A Bv Y50 
532 Union DumeiH El ft 
396 Warburc (S G i. . « 
132 Do 6pc Cm Prf 
204 Wotoac SA1 . 

J7J Wlntnist 20n v| 

S74htaaii la fa Bk (50. 


Price. 

■v 

£27 
2471 
£19'jl 

lll'+l 


96 

4b 

397a 

14 

31? 

390u 
114W 
£19 Ij 
897 
^2774, 
£19 'a 
221 
107: 
£101 
31? 

27fc3 

113 

42 

463 

145 

358 

451 

290 
52S 

291 

■se 

£85 

601 

286 

321 

£185 

46 

155a 

173 

496 

841 

BOB 

603 

£9b 

£7 

136 

157 

CM 

145 

211 

383 

7041 


-'a 


Dll 

Net 


Ft. 


44c] 14| 89) SO 
84 
97 
60 


5 7l 4 jj 3 7| 
040% 

028% 


HUB 7% 


2.3 1.3| 4.1)23.6 
MIUI.% 

044 1\ 


025% 
014 7% 


(13.5 


4.59 3 S 51 


91*' 


2 A 0 81 8.1H22JJ 


M9 57, j$U4 
1 63) 1 0il5 1 


12.0 2.2 

N24 sl 


9.0| 
018% 
Q17"i 
028% , 

a 

6 3 

Q17' , 
19.(8 

4 

hOJSd 

l7s» 

10.23 
16 Ot 
014%. 
13 5} 
(2.4) 
IB Oj 
017% 
017%' 
lfll6%| 
01 . 
sQ50d 
16.7) 
0110% 
OH 
10 CH 
t7 21 
014%| 
017 , 
hl2S| 
hi? Sl 
QS1 96 
35.6) 
rflOlSV 
017 

016 
MLSlSl 
33.H 
15 a 
6% 
0525c 
i7fl) 
017°. 


3_j| 4 ;■ 

78 




HS3 


AH 


H12« 


b.d 


b5i 


sli !| 

1 

2.4) 

7 

0 

a 

2 

5 

6« 

4 

94| 

fa 

06 


05 
7 1 
6.' 
5.9 
1 4 
8.6 
55 
0.5 
0.4 
21 
2.8 
55 
10 
0 3 
05 
58 
4.3 
0.4. 
041 

tj 

15)11 1 

oil 


PIE 


9 J 


7.8 


9 
9 1 

* 

68 

103 

bO 

4 


0 

0 , 

0 4)46.5 


79 

5.9 

60 

22.0 

* 

61 

• 

10 9 
81 

18 81 
4J5 
• 
B 6 
7.8 
50.4 
33 2 

7.3 


BUILDING, TIMBER, ROADS -| 
Contd 


1990 

Htgh Low Stack 
75 52 iTorFi Hire 10o . v 
215 163 Tratls Perl lie lOp , 

111 95 Try Group \ 

41 9»fii4or20p 

325 272 Tuirllf Corp E 

63 15 iVnmetPlamGrp. 5c» 
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88 FloHlaC & W... « 
21C fiogas IRC0.10 . . ri 

20 Fobel Inti lDp 4 

24*ForvrellGrplOp. 
56 Frtndi HTicb J 10a... yt 
16 s ; fGCFhcri.FndckUp.n 
140 1R (Hldgs J5p vf 


£22 L 
25U 
7bl 

it 9 
bh 
384 
12® 
lb5 
176 
295 
31 
4b 
Bl 

. ... . 

■Kh in^tarstetner.-.j.. .... 0) 
18! IJStolewsGro 20p.. -y| 
674KlaaDS0p.. ' 
104pnde Dreran 5p ... |4 
233|Grafton Grp . 

13m; ramp Ian Hldgs. . . 0) 

82oa7^«'ciW lOpyj 


175ftGt Sou there 10^ yl 


202 aeenlEJiPart . .. 

136 Iroveveood Sets. ..o| 
, 181 HUMgtkdLGip 50p . yj 

£20%Kl4n UfsUadHKtMIFrsA- 

uqijEaJi do. -r 

US, @HiaHsHmes&edndp-^ 

179, 137 Halma lOp B 

be) 52 Hampson Ms 5p. y( 
IDS aSDah>,CffirtPrt9U13.yj 
22l] 151 fHaadhsr-Walter 5py| 
249, 209 Hanson. 

641; 45 1; Do. Warrants 
46, 28 Wartkig Group I0p.y) 

104 Harris (Ph.)20o. y) 

137 Harisnns S. CrosfWd oj 

33 Hanons 5p .. . . y| 
76 Do. 7pcPf £1 

124 iatetack Emu Hfe . 
173 Hawtal Whiting 5o . v 
25 Wawthorn Leslie 3p0 

17 Ravetln Sp y 

53 liar (Norman) IQp - y 

10b rlayslp i 

240 Hepworth 0 

136 Hewitt (J.). y 

255 Hlgh-Polni lOo ...y 
90 HM den Tech lOp... y 

9BSMU 


punting 


8t,pcCePf.. 

291 twitiogdOT lml.5p..y) 
80 fHunleighTKh.Sp.y, 
58 fHuta W*p HK25c- 
J 121 5A UdemaUonal 5o.y| 
£84j£73% SS-UttlSm -B-mufiO- 1 
3dSr 135 WPIta-l . 

70 MbexHktos 
60 Hmerwrefi, 

125 n to ea re pel 

60 peco Hldgs 10p..yj 
lbTpsotron.. 


143U.S. PMhologriqp. yl 
I74Uartlne HdgHKfe.. 
lOMJardlne Strategic-. 1 

52HJabnson Cleaners., yj 

223Jolws* MattkN £1 d 
19tKalamaronipp.. I 



37t*KlHy1Hiie {^pSp.yl 
93 Ktab-e-ZeHbtgL-.y] 

72 -aata yl 

158 KeCreaset FFO 35. w 

, 112 JlleslulllOp yj 

£46%j£341, JIlylEII). 

140100 Hirai Group 10p..y 
4fl 24 H-Incatn House.... 0) 

3, If-BoWrrotj yl 

‘ 29 nedoeFluacr faintly, 

242, 143 London Intnl lOp . | 
1<M 161 JwABo«ar5%._.| 
74) 49 Kjnx HoWtogs 5p... y 

23 iJ 190 MB Group a 

111] 91 )0.7J!SpQrPflSp.y 

4C «Y Hldgs lOp. y 

110 McLeod Russel y 

180 Macarthy20p 

15® MaefarlaneGp „ 

UO MagdoUa Group lOpy] 
^ 10 UaUmetHUgs lOp... 

97,741; Manpower So 

196, 143 Marling Ind. 100.. . 

5 rMaxIprtntlp y 

isisarard! 

41 wynower up. 2Up. y 

73 Meitara lOp y 

117 Mrfrilie Group lOp- y 
177 Wetsec 10p y 

15 IK&NMS|«bI2ULi 
151 UfTIE Group S0p..« 
251 Morgan Crucible...® 
Ul to.75peCnfcdW-y 
295 Mosaic Imn. 10p...y 
93 (UCGn>121;p...J 
77 )a. 7.75pc Rri C« Prfy 
27 N MW Co 

103 Neoor-BNA 10p...y) 
105 Nobn Graop lOp. 

IBS faormH 

191 tarfolk House 5p_J 

_.. 49 Horton Grom , 

£33L.te26i tow Inds. ‘ff Kr. 20. 
51N 423 *u-Swlft: 
a75)£14t HX9pcCn 

b? SttDtflce&ElecL 4 

lffiomnltechinL. 1 
84toUtf&Mcd.5p...ii 
lOmnadria Carp, lc- n 

I42Urlflame| y) 

IZffiPCTGrplOp yt 

147rF£ Hedoa Kegel Hfe.N 
57&f>*»St $0.01... 

■ nlopSO.5 
aeDGre2h.a 

CrOyiZp n 

Group... 

nlcfp^"3 


■« 


611 D0.W1 

... 87M>lasttoal5p...-.yj 

7>t 4bPlaUgiwm 5p yj 

5® jafcpUlon InL yj 

31 30 Pflljma* 10n 

14! 130 Do. CmPfAB 

306 2 yi Portals 

95 6® tetrrC<adburnSp..p, 

3b Htonh Group 5s...S 
20® krt»«ri« Parti Sp.ri 
310 ■gwellDaffiyn5Op-0 

285 Proodfobt. 0 

58 lnotlem5p y 

215 WM lOp y 

55 HtKF Group 10p...y 
149 WPS Group 3b.... y 

113 Radiant MtuT y 

K Warn Dll Sens. IlhLy 
71C Rank Org. c 
365 land Bepola FM10— 

!BSN6 tackltlfaCabnn._.c 
86 tesrd Khhs5p....y 

53 ted Ene 2p. y 

127 Wtltoce Sec Grp Spy 
12 Wetla*lGfp.lOp....y 

84 eeipun y 

970 TeutnlOp « 

. 27 fexmore. y 

lb 3) VK tkardo Group y 

B INoUbIOplv 

(AJIOp. y 
kxS.RUgs.Spy 

pSp ( 

£71 WE55 jeEL Gobalp FTrlOO. 

16* 71 SaleTItoej. I 

19® 156 KwdOT&SdpySp.y 

76 33 l&nuge. y 

17* 13! Sapa Group E 

J34HEaa kWurtervrSO.Ol.. 

270 206 Seou Robertson.... y 
135 102 Da 76pcC*.Rd.Pf..y 
120 lOZij Scat HHlU«Tst...p 
96bT 685 5eeBricorGroap.. v 
647 Do. 'A' N-V.. ...^y 
252 ieurigupnf Qrp5p.. y 
165 Wet»%«*ei^.; 

503 Seajrttj Senlces. y 
47 MutaHiunsSp., 

„ 945 >erai Group 2p v 

1510)124® SunsfakSmSOp) MMud-5 
87) 67 lhaw (Artterl lOp... y 78m. 

971 87 F5heldoR Jones.,., y 3 

113, 86 Shiloh y 8 3 

153 128BMUW Group ua.'.'i- 


£59 




J 13 


7.i 


Nv [YTdi 
Net Fit Gr*i| P/E 
gl 25 b2 5.6) 4 
L4 5 2.6 2JB16 

3 5 09 10 91 13 
5 85 3.6 30, 12.1 

4 0 4 8 U 

9 0 2 6 

7.7 Zb B.g 
«.5 0.1 6.3 

5 2 3.1 5.9 
0 710® 3 a 

(100 2.7 7.3 
1U 2.9 4ju.i 
iS.5i2«)l2S| 4. 

25)0 7,145)12 
tQ8U%2a® 3.1 134 
56 2 7 6.8 6. 

1.8 5.6 6.0 

33 « 3 8 

4.8 25 6.2 
(5 D 3.D 6 7 
7.85 1.7 75 104 

6.0 2® 4.7 12 
13.25 * 6 C 

15 - 65 
0.95 2.6 b 3 
85 2.6 54 
5.75 2 0 9.2 
T3 05 4.5 33 ... 

3 7 22 42 13.8 
MG06E - l.E 

5.0 23 4 6 11 
50 23 b: 6 

19 6 2C 6 7 9b 
(350 1.4 6.4 135 
10.4S 24 4 ? 12 

12.0 1.0, 4 ' 

, *1.93 1.0) 1,14-8 

)M17 6c 2410.2 4 
(6 2 23 9.6 faJ 
050% 3 0 5 1 fa 
20 3 3 35 1L2 
020% 65 3® 4 
0.6 2 1 65(8.7) 
33 * 76 

60S 4 9 C 

76% - lb.l 

064% 1.9 3 8 14 
I3.C 3 2 Lb 23. 
tl.D 55 1® 12 

10.0 20 5.< U-6 
t8 1 21 64 8. 

62 31 23 15 
018®% 2-3 51 95 
(9027c 2.7 65 5. 

5 4 3 7 65 5 
i|BL» 25 3 f 133 


3.63 24 
902.8 
S2.15 I 
(75 3 
4.2 26) 
thl75 2®3 


145) 


16.29 

'3 

025% 
025% 

60 2. 
1.84 
(bdL92 4. 
6.5 
8.0 2 
610.4 L6| 


38) 


Z-Il 


+2 15 JJ] 2l| 


-3 


3 ? 


3.6H273) 

3.S14.7 

4q 91 

li™ 

5.9) 105 


)275 


Law Slack 

410 SlrC*. . . 

75 Silent night lOp. 
SlpWvermines 2 : ;p yl 
215 Sinclair 1 Wm • v( 
161 5-eldlle? . .. 01 
102 Smut: & Rffh lDp , 
460 bslthkline BeecMn A oj 
27Bd2098 Do. Equity Units 
29fjj 218 Smiths Ind* 2 Sp 
73 Somic 

950 jeoetytHldc Ar, 
BSDSmoScsGralOD 0) 
210 3-Swnda 10o . . 

7 {Spectrum 5p. 

21 ipwig Hldgs 20 p 8 
101 Spring Ram lOp 0) 
95 Slag FurolUKe 
40 fiSuuitBMeuI . 

178 Sut-Plus 5o . 

Ul itcrilng Inds 2 >]p 

300 SuxklJke . yt 
, 31 Stonehlll Hhh 
£35)«t25,15lDri B Free Sk 25 
145| bb 5toiinwrt £1 . 8) 
116 Sate* 5a . . 0) 

12 b K*3iiMfieto5p 
llWSwIre PacAbOc 
H«gs 

:L?TJH IQp yj 
l95SyitMve . vf 
152T&N 

42 FTLS Range So., .vf 
Ul FT Group 
456 Taka re yj 

14 Taman* top . . v, 

15 Do 8 *) pc Pn 2003.. y{ 
82 FTamUahn) lOp 

330, 223 Trtn Prol Srr lDp 
lbOj 115 Third Mile !mr . 

77 JTTibIb IEIibISp 
75 iTIton 10s 
34 Tailgate . . 

263 Tomkins So . 

121 Dd5 6*cCo£rMPrf rj 

104Dobl*ocCm Pf 

bb 5 665 Toothlll If? W I 
205 175 Toye.. ... 

382 282 Trafalgar Hie 29a. .? 
29 9 HrldefilUn-s S001.J 

176 118 rntfus 
II 12 }TDbuJ4rEikfLaa5a0) 
22 ® 2U U DO Hldgs lOp 
16 06 FURS Inn 50.01 . 
47 17 Unlgrcup L5p 

738 608 Oulle*er 5p 
£53>e E44V Unlleier NV FK . 
£70l« E62h hWjrtjUlAfl FTIW) 

57 Urttock 20p . 


U id Guarantee 5p. y 
121 XlUi*mStHailS$i 122s _ 

158 If Intan Grn 20p. y 181 

97 W5P Hldgs. Sp V 98 

49 Walker Gmnbank 0 64 -1 

14® Warner Howard 5p .y 162 

190 Wassail 5o .... 0 223 

29 BMotwdWedMdSd.p 38 

100 UnsaaPvtftaUfe y 1M 

598 Wellcome . ...a 606 -9 

lOfWelpac 7p. y 12 

10 West Industrin 5a . y 11 

32Wesvri(10p .... V 34 

360 Whatman 5c . .y 410 

245 Whliecroft. .. 0 287 -1 

23 BffiBsiie Leave 20 d v 23 *- 1 ; 

8 Da Wrrnts V 

22 Whittington 50 . y 

U WIdney4p 0 

182 Wilkes U.) 


96 MDIIalre Group 2s .. 
72 Da C< Cm Rd. Pri .? 
229 Williams Hldgs.. 

89 Do. 8p Cv Pf. .. y] 
97 Do5>dPcC*RdPf. 

21 Williams (J.).- .. yf 
11 WIUs Group 

91} WllduwSo 
264 Wolseley. .. I 
140 Wood (Arthur) So y 

1U Worcester !0p y 

40 WortMngUaUJ) lOp y 

70 FWyiro Group 8 

205 Wroiliam(rpl5g 

90 TRM lOp 

247 Yale & Valor 

57iYeung(H.) ... 


- or 

Price 
504 -7 
S3 
100 
Z3a 
183 
lit 

534 -3 
2490 +27 
236 
7S , 

26d 
122 
Id 

IBM 
143 *2 
3471 
31 

£35 V +16 
66 
141 +2 
UO +2 
153 
25 
84 
200d 
198 
50 +1 
133 
530 
18 
28 
83c 
33( 

US 
79 

77 -1 
50 -Z 
331 -3 
148 
121 -2 
us! 

200) 

320 -5 
IS 
175 
U 
226 

18 
704 +1 

m* 

82>i -1 
fib 


lffi 

25, -1 
U 
184, 

’aof 
279-3 
10 ? +1 

12M -1 
33Sg +2 

3^-2 


01. i l»‘W „ ^ 
Net jr.5jSrt|P« 



4*25! 1 5 4 4j:;> 

,a gr r 4; 5 « 4 3 

rtl 9fai 4 L 2 -J lu < 
sS 4 ? > 0| 9 3 


62 


16 75I 2 : , , 

0116% 2 7| 3 0, 1 
0130-3 3 01 1 ? I 
43241 ' 


a5 33 2 3) 
1? J? 

2329) 

tb 01 32, 
(505) 3 9 
0 55 4 7 
tLO 0.6 
25 ia 
625 4 9 
UO _ 
0 25 1 7^ 


tll 3 a 3 1) 

F05) 7 6, 
153 3 24) 
o Q 
r3g 
10 05 
a5.1« 


50.3 


INSURANCES 


USD 113 k Utxmkr&Abxuxta’ 
£54 £55 Do UpeDw U00 
CUCBL £845 41 IUM AG DM50 , 
141 116 {Allied Ira. Brio... y{ 
£30,’* Q6S American Gen Cora 
£651, 331, Unrrrarkl lSrgSLSO 

£26% £206 tart Corn. SL 

143 U6 Archer IA.J J lp.. ,| 
70 62 Mwry. Birth ldp_. 
270 225 BradmxkCmuiM 

717 548 Britannic 5p | 

535 443 Comm. Union 1 

13C 85 fOerrrj W»rep lOp.o) 

33! 271 tOom.&GenlOD . 
5? 40 FOnrinnr ID GJ 10P 0, 
63 ’JUtoMMtlSMLlO. . 
85 )F8DH)tellS0p...yf 

90® Sea.AccidMl d 

ZU SRESp.. 

514 Heath (C.EJ 2Op...0) 

164 Hibernian Group 

147 faggtroq) 

348 .egal A General. 
Liocela (Lu Con .... 


JB 

pW)y 

Ul] 

£27,1 


_is, I. ten o M 
J^ \2fsi Uoyd Thomfnm 5p . 
337] 274 Lloyds AUteUfelp 
■I 293 London & Man.... ■ 


£49{£40^jMarsfi McLeifns: 


BOpaindoa United 20j 
im^lOp.. 

Hwi. 2 

bOGaitlrelns. Inn »l 

rick Group lOp.d 
Burrlll JJLOpi . a 

je Hldgs 20P..S 

282 SuiAllfMcrGrp...d 

1448 U63 Sun Life 5p. d 

£68% E33H VTaKho M EDR. 

£35 % ObC Tordunark Sl.OO... 
15® 135 Trade todemlU Grpy 

£231, £17 rrayelersSl 

£181; 05,1 JSF&GCWPS250. 
P9S iSLIFECoro SlO. . 
184 MridFrirndlyS lOpyl 
24C WlllhFrto-12l,P-d 
lOWlochor lOp yl 


Mir, 


£«£ 

SB 

67 

254 

715 

515 

BS 

335 

43 

84 
M 

1125 

241 

514* 

167 

179 

427 

£32 

295 

323 

3M 

£43J? 

85 
231 
703 
483 

62 

ua 

131? 
£39 
£26 
I , 
£27?! 
£151; 
£21 




0*1.00 - 43 - 

011% -on 

h«B% 2 16-3 - 

35 30 36 124 
QlQOe - 23 - 

048c - 05 - 

052.40 - 6.6 - 

(8 0 22 9.2 65 
- - - 191 

(7 5 2 0 4 0 168 
2075 « 39 4 

215 1G 5 6 24 6 
3 0 41 4 7 6.6 
(8.25 3 0 3 J 135 
2.0 2.4 b 2 (7 41 
, «09c 0® 5 1 15.7 
[032% • l.b « 

50.0 1.0 5.9 085) 
U.5 0.9 6.4(25 0' 

25 88 1.3 b 7 1S2 
0266% 32 38 113 
7.25 1.4 5 4 110 
, 158 12 49216 
K1S2.48 - 4 7 - 

16 C 24 27 196 
17 0 - 70 - 

12 09 1 0 4.4 28 9 
(3 0 1.6 1 5.6 

[0S250 - 35 - 

53.0 2 3 4 7 10 6 
9J l.S 5.3 15 J 

24 25 0 ® 4 6 136 41 
255 0 7 7 0(3271 
ZJ1 1.0 4 7 28 b 
12 0 0 9 b 5 (22.01 

11.0 13 5.1 17 6 
(15 0 25 8.2 6 5 
12.5 2.0 5D 1Z3 

44 U * 45 9 

nQlD% - 0.9 - 

W$1.20 - 2.2 - 

1.9 5 4 1 7 14.2 
SZ.4C - 8 3 - 

QSi80 - 10.9 - 

051.48 - 4.1 - 

na.2 2 3 4.2 jia 

110 I 3 6.4 15.4 
05! 33 51 80 


LEISURE 


156 USAJrtows lOp v 

12® 6® Milled Lets 5p....y 

2B2 2H Anglia TV 0 

100 56 Avesco lp. B 

186 14 MCE H Idas So.....? 

19C 1376 Barr & wXl?5i-... y 
46! 415 Booreyi Hawke y 
T.V v 



Walter Up.... ffl 

taduif.-ri 
. iiin.itav, 
161 Campari Int 20p.. d 

12 Capital Ouflo 2 bp.. 9 
43S Cartton Cmtnssp-.d 

6® Do. 65pPrf y) 

398 (Castfe Comuxs. Sp. yj 

656 Central (TV. 0, 

160 Tilftan Radio lOp .3 

115 Tmrsalta 

91 3Qnrtslon5a i 

7 JxshTVisSM>2a 

30! Canyuz Group Sp... 
935 Em Disney FrU.. 

51 imopean Lelsore. 

2 Ex Lands lOp. 

tli iKtSS;: 

19! Test Leisure-. 

31! »GWR 

68 iraoipten TVA 

13 KretMUiCoun. 


153 +1 
1 U 
263 
62 

Z5I; ... 
183 +5 
45S 
48 ... 
307 -5 
81 -1 


a3 

7| 

UM 




^^d^aSoMdlDp 



Samxl idp « 

ife 

■HTdktoSlJHuCrFiL , 

nsiEs.ws 

im) laStUhnblbdlift 




iM n 


-! n* 


6 FMIHnll Hldgs. lp-y, 
75 Xobie Rnredmi 3pT ^ 
49 tuners AhradSp.... 
95 Da. 9.75pC*.Rdn. .. 
35 teuton Letaure lOo.y) 

216 ’lekwtdr^ 

91 Mrhm Leew? lOp ,d 

^£ 2 WZBtt 

211 teH| UKTulGrp5p.yj 
465 Scott. TV 10p...!?rq 

KefecTVlp. f 

nlw Leisure . 

“ nGra«lp..y{ 

jaH 

B3FSW5D. ft 

15® nv-am5o_ Q 

83 rV5Ertmaimop_. 

Sessesr 

fTrilkxi**- * 


93 

5® 

1D3 

41 

24&s 

91 

114 

122 

363 

222 

23! 

SIS 

) 

289 


•LC LI 

li il „ 

551 4 4J2 

05120 - 22 - 

75 3.0 45 10.4 
7V% - 87 

7.C Zt 8.6 7.9 
152 M.4 OJ 46.5 
15! 4.7 05 435 
at a® 3513.4 
65 t 4® • 

2.91 4.7 0.7 40.9 
0.5 5J 59 38 
9J 2.6 3.6 14A 
22.1 (2.1 6 

4.1 i 7.C • 

4.6S U 6J 150 
2.63 4.9 4® 6.8 
75U.9l7.6l 93 


7®fdrtsMi*Rldwfc3 

gfigeriohlreT^. pj 


♦1 


7.1 


d 3 d 6., 


gtlfaa 2.6) 1.9)22.7 


19.1 

to.gl 

68.75, 

12J9 

(2.1 


(H 3 1 


15.0) 1:9) b| 
9.9| 

2A 

3.a 

3-^ 


L6I 


10 
14.- . 
414.06, 
6ja 
9165 
283 
ta.ffl 
s2.d 
0 . 75 ^ 

19.B 

»9l| 

gost 


*18.5 
3.66 
12.0 16 d 


ab.0 

45 

L2.7 

(l.a 

825 

3.<M 

12.0) 

£% 

f4.„ 

♦145 

a0.07 

2.5 

9.75 

45 

22.0 

3.85 

tlO.C 

(75 

H5.67 

2SC 

145 

U£i 

(435 

10.0 

■857 

7.4% 

U6.Q 

5.C 

12-0 

05 

19.0 

a6C 


HRGL9% 

UO 

113 

(65) 




2. 9 3 U 12.4 


4 73 


ll.n 

24 

s.a 

2 -jj 


3 . 4 

3 

22 

3.2 

23 

4 ' 

6 . 0 j 

7.3 

8.5 

3 a 

3 a 

10 a 

6.0, 

42 

7.6 

30 

4.4 


1-4 6 6 
- 25 

2.9 4.J 

3J 3.7 11.0 


12.6 

15.0 


o.d 
2.4, 
b-S 


-Rl-9) 


9.4 

♦ 


ia7 


38 

23 

15.1 
63 

14 7 
103 

13.6 

9.3 

155 

155 

134 

10.4 

125 

93 

17.1 
9.2 

♦ 

9.8 

6.0 

17 1 
12.0 


14 6 
13.0 


4qiL4 
132 


2 3,20.4 

‘ 14.6 


10.6 


10.2 
188 

6.6 

12.4 

22.0 
115 
7.5 
86 
9 0 

10.0 
(65) 

ml 


2JN 


u® 


Li * 
J 7 9J2 

3.: 7.6 

37120.0 


MOTORS^! RCRAFT TRADES 



Commercial Vehicles 

HAcsak±d afcj 


♦ 

65 
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FINANCIAL TIMES FRiPAV SI' Si: ?t 1996 


• Current Uni! Trust Prices are avaiiaS-e -_n " » c ', 

Unit Trust Code Boc'r-tei ring the n ■-••iv.'i-e -• 


.-7’ r.?5-^iZ8 


Y S5 


Brawn Shipley & Co Ltd - Could. 


UH Ccc. Bid 
Onto Prkt Met 


Win ♦ lr VMd 


fa rib American 6 

OrierlX .(> 

Rwr»i . . 5 

SmiUer &k fat 6 

Smaller CtoTnc .6 


62.50 62.M (Alb 
1180 11(16X126 4 
44.80 44 MX 47 71 
244 8 240 6 =65 9; 
153.0 1510 162.0! 


Abbey Unit Tst Mngn I10001H 

80 KoMenburj Rd. BouiiiiitijbUi 0345 717373 

Hlphtaufa* 

American Inumv o M 19 SO 14 5J.67 *03115 11 

Cl 111 LOv -Hint * 1052 liHXd 111 •> -14 W6h 

NliJtlliKEgiiilJ 6 L36 Q 13b" 140 4 -1(4 J4 

'MattOv.i, Bona a IBS 1 1B8 9X300J -0 7 lb 44 

Capital Growth 
lnwiunljtMtl 
faun PJCilk 
fasrls ft Sutiuki .. 

OciUL fa V I*' . 1 *tc 

CipiUl Rrutne hit 
Ccrrdii r. En-roj 
u'ukV rtl fm Growth 
199= Lnieipriie 

Earn C-Uii jl A a 
Eva Capiullnc 

£•.'01731 

Intenuuaul 

J.ifUn 
U care inert 

li*" GrowUi Aa 
UK Growl* 0.4 

USEiKOirfCm 
litcQim Growth 
Eth-cjl 


priu - Ss Brycourt Unit Tst Mgml Ltd (1400IF 

HelethHse pjrurunjn W1H CUR 
lirom* Growth 
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CcA 780 J 295 1 *03 

Pacific BatM... 20*4 215 7 <0 4 

NoftfAnrekae >479 155.7 *L9 

Cxiworen 1430 203 2 «0.7 

iMtnm fijictctg own . 113 0 lixl - 0.1 
Bottom Strategic Cath. U52 1213 -02 

Prudmtial Hgtan Mue Ltd 
MOWBtrtBwonSi. Landau W1X1LB ,071-«393U4 
Mawgre.-- ZZT 5fl?6 613 3 -J Of - 


Scottish Equitable Life Asset- Sac. 


a 28SlA»4rrfl Sq. Edlrbffrt 
Mind . . . . Itl 4 

- UK Eoaltr 1“^ 

Intsrutuiui.- .... 199 ? 

Aaicriua..,. W59 

W EiFopeui... . . g51 

Jen 204.7 

- Pacific ZZZ5 

- Tcctantagy .. — 200 9 


Flirt Inurm .... 1105 

Wetrl Linked 1133 

F acta - 1438, 

Cadi . . 135.7V 

Ethical ®0 

Pasttlifd 487.0 

PMsUhEfaty . . 5234 


•at 03L-59(i 

♦01 
-02 
-03 
+1 1 
♦ 0.1 
617 
H.1 
+L2 
-08 

-11 

1*3 8 151 4 *0.1 

135 750 U3845 «0 079 

86.0 49 7 *0 ! 

487.0 5»6 40* 

523 4 550.9 -03 


Skaadla Life Assurance Co Ltd -Cootd. 

Startle KWowvrt Bonaa Fatal , __ 

Earepean 130-9 137.7 riJ.8 

Emeou Sercui 130.0 W7B «0J 

Ciua Income. .... 102.4 107 7 -0 6 _ 

rSaySTT*. 1UJ 10-4 « 3 - 

Cndl US 8 121 8 -0 7 - 

aFncit... «3 Ig.6 - 

Wetollncrere |01-9 1?J3 ^3 - 

HlgaVhU . . 1085 1142 -0.7 

Jnci - 120.7 127.0 40.9 - 

tarume 50*04 ... 1245 131 0 40,9 

i81 33 : 

ttSRSh:.S Si « = 


Pood or in» T«s. |lU5 

CmPi 1106 


- Qncrtl. 

- VKYlflU.... 

- OlctillMM 

0 HuaVMd . 

- Japui....-.- 
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- taMttalml. 974 2 6044 +3 9 


hrtOncrieiB. 
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1451 152.8 4-1 4 
234.6 246.9 40.2 
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Pegasus Assurance Ltd 

Srort auor Brlnol BS1 4DJ 0272 230271 

Ll> Finn 

104 6 110 21 40 J I 

MlMjrt BjLnccd. ... 198.3 10351 -02 

(.W-ortCjKJAot .195 0 100.01 -0 4 1 - 

PereJanFiaA) 

1 105 S III II *OJ f - 

U.uu-JM BaUUM . 99 B0 105-1 1 -02 

MJX49-.4 CJ1UW1 i96 0 101.1 1 -o 4 1 - 

Pioneer Mutual Iitsuranee Ca Lid 

16 Croi.i Rd. N WjtfrlTO. Uraposl 051-9286655 

rjBvMMPund . . 325 7 342.9 .... 

MjrP>mto&Ca>rA. *353 4583 

Mann Fund 131-2 138.2 

Pt. Mita Ffl OnlU L165 122.7 

Pens Mnqd F9 0>oJ .. 150 0 157 9 

P.re FT30FJHOIU 1496 1575 

F«~,FTJOFHUtaJ . 192.7 202.9 

Ptm D'SAii MfFdlhdU . 79 5 83.7 

Pm-.O xuUcfCUku 1025 107 9 

Prrr.. Fid III Fdllalu 103 6 109.1 

pLiEFtalMFdUjXJ . 133 4 1405 

fm Criroslt Fdltnll) U27 118.7 

iw Orro-Jt Fd deed . 145 2 152.9 

Premium Life Assurance Co Ltd 

27-39 Prrrjmasin Rart.lUrndl Hectk 0444458721 

Auwiun . 113 0 119 0 *1.0 

56lMM05ac.Fd.. — . IB* <1 196 0 

AjLirtrd _ ... 270 0 293.0 -L0 

turoDrjn . 20U.0 ZI9.0 ..... 

■:.T r.i.incond. . 191.0 202.0 4LD 

CmatHnV ... 133 0 140 0 *L0 

Cmuii . . 17SJ3 1S8 0 
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GHB.H 3B0 40.0 

iirmfuiUnilEaillr. . 204 0 215.0 ..... - 

Jjun 227 0 2390 *1.0 

L*UR 48 0 51-0 - 
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Pn>«ri.-. 306.0 3230 

q '.V ImscrUI Sold.. 144 0 132.0 

"JVEotIh 298.0 314* -LO 


IntotLtaM&tL 206 7 

(snilifl Ill 87 


[5826 6133 -10 

1847.1 891. 7 -5.1 

344 4 37 J 440 

408 9 4305 -1* 

4328 455.6 

179 8 1893 

206 7 217.6 -1.8 

13 87 -025 


lanuUdnl Man . 210 9 222.0 *0 2 

Mrtiliroiui. .. IU 782 425 

Jam 1229 129 4 -1.4 

CuratM 11+5 120.6 -Z3 

SweSshiBUBa 114 7 1260 -ob 

Cwnrtatta.. . .67.1 107 3 403 

SmJWCirWoM. .. 107 J 1130 -43 

lacrattaXSataOb. 140 9 1484 40 7 

Prudential Pensions Limited 
Kclbora Ban. lota Efln 2NH 071-5483781 

DI«rMiM4>l Juv 13 . £268.0 17326 <0.98 - 

Etahr Jut 13... . _ 118*64 19136 4232 
IracnuUoisU Jinr 13. £28.96 29 62 -0.25 

Inti Bert Jm 13. .— 111.78 11-93 -039 

Flirt injure 13. £7632 77 IS 40 B7 

Irtu Uakrt Jure 13.. £66.73 6656 4037 
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~ PcmCaPJareaZ 1147 3 15531 

- Regency Lift Assurance Co Ltd 


I 311 : 


15S0 164.0 +L0 
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220.0 232.0 

1540 1680 
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Prcfessional Life A ssu r a n c e Co Ltd 
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rjcniKSirteHHMM . 1063 ...... 
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Sehrodir Msuert . . 106 4 
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Prolific Life & Pensions Ltd 


SwreaqiiU, Kendall. ConCra LA94BE 0539733733 
r.ljcanrt Pimue BiumdGmU Muacrt Fcrt 
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UuniumiUdrt - L36 1 144 8 40 1 
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CaNFe. 257 1 271* 
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Tta Ini Fart . 279.1 294.2 -10 

I1I9IU1ID1UI 336 7 JSfi 2 *3.4 - 
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MdlUl fi.xreicjn .. Z763 294 0 42.4 

ScvIJlSUs .. 623 0 6628 -3.9 

Tccdreleu .... 282 4 2976 +16 

Cilri Inc Fd .. „ 3X1 303.0 -l* 

Co*«er<eic4Gii(F« 142.8 1505 404 


- lk9BK» Kid. Lanark So. LaadM 04 9XS 071-93 
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” EnnuFaC .... 107.1 1127 <OJ 
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“ N. America! Fd. - 118 J 1245 -07 

“ PrepertrFind..- 385.4 406-2 -0 1 
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“ AI.M. Brtrtc 06ta FI . 1035 108.9 40 J 

Stan Sn ka lore. 113.8 U98 D2 

“ Exec Mater F« 110 7 U65 40* 

“ BaiUm H*d LB Pat... 929 97* 

- ShnmbMMFnd, 115.0 in 1 -13 

- SnlaGlabilFd 12E.6 135 4 

” KiriwMTvFd 75 1 793 

~ An hadsdire eqtaalnTV parted hurt Sirta 2 g 
~ Ulik Ortas — ll aMeta a Hr» uc j LKe 

- Reliance Mutual 

fleibdcc Kosse. Tuftrirte Wells. Kotl 0892! 

_ Dopant AccFd - 136.6 1438 <0.1 

23 EauttrAsFd u 3420 360.0 -LB 

- MuaortAccFd. 295 0 3105 ._ . 

- PnoHUubM... - 603 0 

- Prep Acc Fd Oral tel- . 1503 15a 0 

- UaHTnotMi Fd. . .119.7 12b 6 

- M- Pidilcn Forts 

- DrencHAcc. 185* 194.81 

- Lnl 1/ Act- 2517 265 0 

- FI art kit Act, 168.0 176.9| 

Cll Irtr Lid Act. -.. 145* 15351 ._. 

Manned Ac*. 3043 32031 .. . . 


Ptm Japan . . - 235 1 2475 +32 

fats Pacific Z2J1 241.2 +14 

Pm Flirt Intreeci ... 302 9 213 6 -16 

PosIndeiUnMd .. 139 3 J46.8 -Lb 

PmCM . aMBM U5kT4 40 083 

fas Property SU 232.9 *0 1 

Pem Eiticii. 103 0 1085 -0.1 

Edkrtndikn 251 9 2hS3 -L0 

BilliriOiHort Japan . M3J 214* -05 

Scottish Ufe Investments 
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UKEoullr. .. .248 7 2619 -1.0 

American . it* 1 177 1 421 - 
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Scottish Mutual Assurance Society 
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Pen Mepd War 31. ->8305 856*1 ... -1 

Scottish Mutual Investments 
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Sou Lift Unit Assurance Ltd 
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SSSiw- - 25?'? 

EgultoArt 9035 95L1 

Flcrtl stars tec ^15 

task Act . — 237 J 299* 
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DlrtfaUc- -... - - 22S.0 M03 
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Far Eastod Art. «7* 5135 
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Equity & Law Inti Ufe AssceCo Ltd 

2 *2 

Far Caaos Emdty 515P3 145* 

MOM tartan Eerier... 50,771 0829 — 

UKEeritf 875 94 0 ..... 

UK 6111 & Fired Ins — 643 7L2 — .. 

DmarDaeriL- 50.608 0 653 . .. 

SUrlhrf DeMlIL 73.1 

MarevedCaUrtey 57.9 
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Epilih Assurance fimg 
5-11 MortlsiFrSL Lfiddoo W1H 78H ,071-631 

sorting ErttandFd-4 1633 f 

UNEinMFd ] 161* .„.. 

ObcreUauryFori — I UU I I 

FfaHicn Intevatioual Ltd 


- pub. Mauged Art. ..TtSV; 767 jj 


UKUMme. gg* 

uSS^SsSuitj." ... 243 4 

Cih. 1225 

PnlSum. 1493 

135 6 

Gold. - 55 2 

UlriunMat. — 1710 

GhtallncaiK- U0.7 

Property Shretc. . — 150 9 

Amrtcai CmU 137.4 

US. Snail Go 945 

Acstrailu Grarth-... kU 

eaonrPtrl 113* 1408 

Carton Ski Css Ml. 7 201.7 *02 

FarEadL - 1*16 1911 *0.4 

FrarfiOfQrtk — 100 4 114.1 40.1 

Hrn Kong Parf - 1977 150.2 -0 6 

tamttloul Greoth... 150 4 1583 -0.7 

Jaoaa Pariarmanee ... 213.9 2233 43* — 

Jaian Small Co. 2325 2*45 +36 - 

SJrrppore ASEAN 1115 1173 -05 

SE Ela Breath. 1ZSJ 131 a -0.7 

UK Growth 1485 1563 -0.8 

Managed.. • -,J l4eB 1566 -05 

2S^'l^ J “^TcoT k 1035 -LI 

Etatriaceae- 1022 1075 -l.D 

Earoeere. 114.0 119 9 *0.4 

FirEasUfO 108 * 1136 <02 

Otymalad 99* 105* *05 

Sbf.-fe io?i ha 5 - 

fr-iPr rmalail m ref 

jkmrtcan Erooth 120.9 1272 -05 

Eredpean Greotn - 1*8.4 1362 *0.4 

Far East Greoth 1645 172.9 -06 

High Income. 1265 133.1 *05 

loom 132.9 139* -45 

tal Emerging C*aa — IMS 1203 +03 

bni Grata! 7. 122.5 1289 -05 

JaaaaseGrooth 93.7 986 +15 

UKGrertV 963 100J -03 

WeridaMa Hecorerr — 1225 1287 -0.4 

Mmmcd-. ,. .. .Jl362 1435 -03 

StariG Barel Trot Frisdi 

UKSaaUISta 160 6 169* -0.4 

Pacific Bala. 1705 179.4 +10 

Fh. & Prep Sara. 1725 1815 *0.4 

Istenutioial . - 127.7 134.4 *02 

Fired AConrrnJWa... U2J 1182 *0.6 

Equlto Income 249.1 2623 -1.0 

hS Vlrtd - 2265 2382 -03 

PntamSan 195.7 206 0 -0.4 

Soul rer Companfes - 121* 1279 408 

WoridtndeAtaa. 1243 1310 - - 

Pnolii Eoree Pldk- 117.6 123.7 *0.2 
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Pm. led Laid. Art... 1531 16L2 

Prim. U5 BmxbArt, L48* 1 »* 

Pens Japan Art 316.9 333.6 

Poa. Pacific Art. 2191 230.7 

Pou. Eta As. IA2J 170.9 

Peis. Bids Sac 125.4 132.0 

Swiss Ufe (UK) PLC 

lfil LaadOSRd, 

~ retail- [140323 41530 

Macaori |£2al7 30720 

£155 03 ISSfii 

£28729 29617 

tal? 77 71771 

Mixed Managed [EJC7.ce 31651 

MtaOionrMa9tf.„. Lt9333 19951 
Etape Managed- JC9S.79 9079 

Indei Track lag M*»d..l£93 SI 90.74 

Mbedfa&loe 1 £96.79 101*8 

699 02 10+23 
C9653 ■"! 61 

.69955 10458 

Dev 4*eb Parian 00434 10963 
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BM after + er Yield 
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Jobnn Fry Ffiunld Service Lid 
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J Pr»UrePrv WreeFiL 91 4 965 -0.7 

J. FtfSkadlaFiemUl— 9ZJ 97.1 -0.4 

J. Fry Secure. 173.5 -01 

J. Fo Hecorerr.- .. .938 1008 *03 

Knight Williams & Company Ltd 

161 Ida Bond S treet, Inriod WIYOLA 071-408 LU8 

1194 125* 404 

102 1318 -0 1 

UL6 117.4 -B.l 

1373 144* ._ . 

113.9 119 9 -040 

104.7 1105 -0 1 

WL1 1065 

138L7 *0.2 

875 40* 

106.7 119 V *05 

114.9 121* *0.7 

116* U22 +L2 

1075 U3.0 +15 

13Sl2 *05 

US* *0.1 
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nv«|b»2 120.2 1265 -05 

ssi S®?±=SB J3I “ - 
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Lazard Fund Mngn (paoncl b-a^LM 
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iSZXZ* -i »o* 13 M - 
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Scottish Provident Institution 
6 St Andreas Sq.Edl.btal 
Mauged J192B 2030 
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-0.4 

-i.2 
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: 
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“ TSB Smaller CBS. — .. 
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ff 

Providentt Capitol lotouatietml Ltd 
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Mngd Portfolio <OU... 11592 1466' 1 
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Mxnb CTirgcO Fend... J 113 2 121.5 -02 

Mata (Togo) fan M-J68J 7221 *021 + 

ortham Blm & Partners 
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Oarrr Brhtol J227 21.9 -01 

“ 1 142.9 -0 2 

uai * 0.7 

117.7 +1.0 

12* f, -0.4 
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78 2 -0.7 
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FINANCIAL TIMES FRIDAY JUNE 24 1990 


CURRENCIES, MGHEY AND CAPITAL MARKET'S 


foreign exchanges 



THE JAPANESE yen recovered 
yesterday from the lows struck 
earlier in the week as higher 
money market rates led to 
speculation that a hike In its 
official discount rate is immi- 
nent. The D-Mark was broadly 
firmer, while sterling recov- 
ered from early losses. 

The yen began to move 
higher in early European trad- 
ing as speculation by bond 
dealers that rates could be 
raised filtered into the cur- 
rency market. The advance 
came as many investors took 

profits by selling D-Marks for 
yen. Dealers said the liquida- 
tion of marks had been heavy 
and followed a strong rise in 
the D-Mark against the yen 
over the last week. 

The signal for talk that rates 
could rise appeared to be an 
increase in Japanese money 
market rates as the Bank of 
Japan tightening policy. Over- 
: light money rose to 7jjr7% per 
cent from 7JJ-7*. 

Mr Mark Cliffs of the 
Nomura Research institute 
said an immediate rise in inter- 
est rates was unlikely, particu- 
larly with the policy-setting US 
Federal Open Market Commit- 
tee meeting next week and the 
impact of German monetary 
union stUl to become clear. But 
he added that money market 
rates could rise further, given 
the strong growth in Japan's 

S BN NEW YORK 


money supply and the Bank of 
Japan's desire not to see any 
weakness In the yen. 

The yen was also helped by 
the agreement between Japan 
and the US on the Structural 
Impediments Initiative. But 
many analysts said Japan's 
agreement to increase public 
spending was unlikely to have 
any immediate impact on Japa- 
nese interest rates. The D-Mark 
fell to Y91.67 from Y92.76. 

The D-Mark was strong 
against the European Mone- 
tary System currencies as trad- 
ers squared their books before 
German monetary union 
begins on Sunday. Predicting 
the impact of union on mone- 
tary policy and on the D-Mark 
proved too much for even the 
most speculative traders and 
most were content to cover 
short positions. The Bundes- 
bank has helped call money 
rates strengthen this week and 
that also underpinned the 
D-Mark. 


help yen 

Sterling recovered from an 
early bout of profit-taking as 
the UK's high Interest rates 
continued to underpin it, par- 
ticularly against European cur- 
rencies. It closed higher at 
DM2.9025 from DM2.9000: at 
SFr2.4575 from SFr2.4525; at 
FFr9.7450 from FFr9.7400; but 
fell to $1.7395 from $1.7425: and 
to Y266.50 from Y 269, 00. Ster- 
ling’s exchange rate index cal- 
culated by the Bank of 
England, was unchanged at 
91.3. 

The US dollar was mixed in 
quiet technical trading with no 
major movement expected 
before the FOMC meeting next 
week and June non-farm pay- 
roll figures on July 6. The dol- 
lar closed firmer at DM1.6680 
from DM1.6840; at SFrl.4130 
from SFrl.4075; at FFr5.6025 
from FFr5.5900; but fell to 
Y153.20 from Y154.40. The dol- 
lar's index was 0.1 point lower 
at 67.0. 


EURO-CURRENCY INTEREST RATES 
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Pretlem day's opm InL 797 (809) 


THREE MONTH STERUBG 
£500,000 p t*rtx of 101% 



Dose 

HU 

Loir 

Pm. 

Sep 

85.41 

85 43 

85 J7 

85.4J 

Dec 

8621 

86.23 

86.14 

86.21 

Mar 

86.98 

86.99 

86.91 

86.97 

Jon 

87.48 

87.49 

87.44 

87.49 

Sep 

87.84 

87 87 

87 B2 

87.89 

Dec 

88 06 

88.09 

88.04 

88.11 

Mar 

88.05 

88.10 

B8 04 

B8J0 

Jui 

87.97 

87 94 

87 92 

87.96 

Sep 

87.97 



87.9b 

Dec 

B.07 

an id 

A05 

07.98 

Mar 

8807 

88-10 

88.10 

87.98 

Jaa 

88J)7 



8800 


EsL Vol. One, Hgs. not Aowa) 21641 (23161) 
PMai day’s ope® fat 168444 (165907) 


three mem eurooklm 

Slro patoh cri 180% 



□ere 

HWj 

Lon 

Pm. 

Sep 

4*78 

91ft 

91.74 

9L73 

Dec 

91.74 

9L75 

9L71 

9L67 

Mar 

9L69 

91.69 

9136 

9L6Z 

Jun 

9131 

9131 

9130 

91.43 

Sep 

9137 

9L35 

9135 

9129 

Dec 

9121 

91.18 

9108 

9133 

Mar 

91.17 

9L14 

9134 

91.09 

Jiai 

91.07 



9099 


EsL Vol. One. lips, not shown) 5566 0333) 
Previous day's open M. 29275 (29162) 


THREE MONTH EUROMASK 
DM lot pafarti ■} 100% 


Sep 

Dote 

9157 


lOtf 

9L« 

Dec 

9134 

9136 

9124 

Mar 

9125 

9126 

9L18 


9122 

91.23 

9130 

Sep 

9122 




9122 



Mar 

9122 



Jai 

9122 




91.53 
91.28 
9LI9 
9 LI h 
9U6 
9L18 
9L1B 
91.18 


Estimated mhime 10662 (15638) 
Previous day’s open M. 63821 163281) 


TWEE MONTH 

ecu iMpalata pi 1*0% 


dose HWfc Urer Pit*. 
Sep B9.61 89.70 893B 89.72 

Dec 89.59 89.68 89^9 89.69 

Mar 8 U 2 89.62 89.62 8980 

Jim 

Estimated tohai 174 038) 

Prevtoas days open in. 2623 (2463) 


FT-5E 100 INDEX 
05 per Ml kata paM 


Cost Hlak Low Prrr. 

Jaa 2357 0 2364.0 2357 0 23760 

Sep 74?20 2439.0 2420.0 74390 

Dec 2475.0 24870 2487 J) 24935 

Estimated tame 6129 16592) 

Previous day's opea M 30008 000181 


P0UNB-5 (FOSOGM ENQMWE3 


1.73§5 


1-trih. 3-treh. 6- rath. 12-emli. 
17300 L7122 L6872 1.6475 


TMM-STEMJKG Si pvt 


Latest Hlob Lam Prev. 
Sep L7150 1.7158 1.7130 L7186 

Dec 16698 L6898 1.6874 L6934 

Mar 16680 1.(680 1.6680 L6720 


vSOi'jSY Je:A£jvETS 


FT LONDON INTERBANK RXING 


' ) 


ra'ies mm 


(11 00 am Jan* 28) 

3 merths US dollars 

6 months US Dollan 

«W 8>. ( 

offer 0S , 

W 8A j offer 84 


UK rhjyt-cated money market 
rates lirmed yesterday as ster- 
ling eased on profit-inking dur- 
ing the first half of the session. 
Thu key three-month interbank 
rate closed up £ point at 
1-iJM IiS per cent. 

Sterling’s early losses 
pushed three months money 
up to li p^r cent, while Sep- 
i:-rrij, r jh ?rr starling was oJT 2 
points at -W. 37. But the pound 
eventually recovered, particu- 
larly against the D-Mark, 
allov-ing the futures market to 
retrace its early losses and the 
money market tc. move off its 
highs. Tht? expectation of a 
Urge shortage in the money 
market todzv also underpinned 
rates, although dealers said 
there was sufficient 


ricarSng bank base landing rale 
15 per cm 
1mm Octube? 5 


liquidity to avoid any sharp 
change. 

The Sank of England 
provided total assistance to the 
market of 5333m compared 
with a forecast shortage of 
£359 in. This left a shortage of 
£23 m, the smallest level of 
underfunding so far this week. 
One senior money dealer said 
the 3ank had been “slightly 
generous'' by providing most of 
the day’s assistance early in 
the afternoon rather than 
Um .iiig it until later. On 


Wednesday all of its h^lp was 
given late in the afterr .on. 

The Bank b'gan by 
forecasting a £350n. sh -rtage. 
of which bills m .wri’-r in 
official hands. re; u yir a oi of 
late assistance and a take-up of 
Treasury' bills were estimated 
to drain £661m, a rise in the 
note circulation £90m and 
bankers balances below target 
£45 tn. This was partly offset by 
a £450ra rise in Exchequer 
transactions. 

The only assistance came 
during the afternoon when the 
Sank bought, in band 1 at 14% 
per cent. Elm of Treasury bills 
and £26lm of bank bills. In 
band 2 at 14% per cent it 
bought £3Sm of bank bills. 
Finally, late assistance of £25m 
was provided. 

In Frankfurt call money 
rates rose to 8.00-8.05 per 
centfrom 7.95-8.00 as banks 
sought additional funds for end 
of the month reserve 
requirements. The Bundesbank 
also kept credit snort to 
pre-empt any rise in liquidity 
resulting from German 
monetary* union next week. 

In New York the Federal 
Reserve added S2bn to the 
banking system using 
overnight customer repurchase 
agreements. Fed watchers had 
expected it to add liquidity to 
offset seasonal tightness. 
Federal Funds were trading 
unchanged at 8& per cent at 
the time of the Fed's 
operations. 


The flii-iR utd Vi it* JriUHmlt mews rouvJed to 0» Dearest we-surenth, of tlwttt ml ottered reus for Sltha 
ouottd to It* nartel be live ref (ran hub « 1100 a.m. eaefi ttrfanq ta- T8* tarts are NaUtal Hfetntatar 
Bank. 8a* ol T0V70. Deufccfc Ba*. EUnque Hell one) de Peril tm Morqai Guaranty TnoL 

~~ MONEY RATES ” 


NEW YORK 


Treasury Bills and Bonds 


( lunchtime) 


One month 

7.06 

7.49 

Tlree year 

837 

... 

Prime rat* .... 

10 

Ttow month 

8 01 

Flwrear 

8.40 

Bro-er fa® rale 

S) 

Si i month 

8.07 

Seven year 

831 


Orwyfar ■— 

Two ... H ...... .. 

809 

10-rar ....__ 

147 

Fed.fiBHUHintoiwijai . 

bs 

831 

30ro» 

8.46 


June 23 

Ovmtiqni 

Oae 

Month 

Two 

MowliB 

Three 

Months 

Sit 

Morahs 

Laetod 

IrtfnwUGi 

FranllwL 

7.90J330 

7 80-7.95 

8 00-8.15 

a 15430 

835-6.50 

BOO 

Zurich 

98-98 

7‘feV 

w 

9S^B 

‘kja-ioi 

8V-9 

lOilOi 

930 

Arrwertjm 

7.95^05 

- 

12M35 


- 

Tohyo . ...„ . 

Milan 

Aft 

10%-lK 

- 

7V7i 

U-U'r 


- 


920 

94-94 


9>|-91j 



Dublin . . . 

10 1. -10 is 

jo4-ifr,s 

lOlt-lOfc 

lOW-lflt 

101,-10), 

- 


LONDON MONEY RATES 


Jun 28 

Oremighi 

7 days 
notice 

Doe 

Month 

Three 

Months 

Sir 

Months 

One 

Year 

Intertianli Offer 

15 

13 

15 

15 



Inter tmnl Bid 

13 

u* 


14-i 

14% 

142 

Sterling COi 

— 


190 

14]2 

14 4 

14 j] 

Local Authority De». .. 

14^ 

M 13 

14 

14 jj 

14{ 


Local AuUtcrity Bonds 







Discount Mkt Dtps 

15 


14* 

14)3 

— 

_ 

Cotrwny Deposits . . 

— 


14 J] 

14IJ 

1413 

14U 

finance House Deposits 

— 

— 

14g 

IS 

14 U 

14/2 

Treasury Bill* (Buy) 

— 

— 

14SJ 

14 JJ 



Bank BMu EBuy) 

- 

— 

14Ji 

14>« 

137, 

— 

Fine Trade Bills (Buy) . 

— 

— 

15,S 

15 

14 1, 


Dollar CDs 

- 

— 

9.28 

830 

8.33 

8.50 

SDH Linked Dep Offer. 

— 

— 

8T) 

0 

9A 


SOR linked Dap. Bid... 

— 

— 

Si, 

JL3. 

9i 

91a 

ECU United Dep. Offer. 


— 

y 


IDA 

10 s , 

ECU Untied Pep. BM ... 


“ 

9», 

10?. 

10I*. 

10*2 


Treasury Bills belli: one-monUi 14(1 per can; three months 14 A per cent; Boak Bills (sril): 
one-mcniA 14=* per cent, three months 24A per cent; Treasury flUJj,- Averse tend *r rate of 
dKcouni 14.3152 p.c. ECCD Fined Rale SteHInq Euort Finance. Malre up day June 29,1990 . 
Anreed rates for period July 25. 1990 U Aureal 25 . 1990. Scheme I’ 15.84 p.c.. Sdrames tl & III: 
16.25 p.e. Reference rate for period June 1.1990 to June 24 . 1990. Scheme IV&V; 15.025 p.c. 
Local Authority and Finance Houses men days' no lice, others seven days' fixed. Finance Houses 
Base Rale lS 1 * from June 1 1990: Bank DepotSt Rates (Or sums at seven days notice 4 per cent 
Certificates of Tax OtfiOSK (Series 61; Deposit €190.000 and over Arid under one momrt llhV*r 
cent; one- three months 13 per cent’ three-six moolis 13 DCT cent; 5 hi -nine months 13 per cent; 
nine-twelve months 13 per cent: under €100.000 11*2 oer cent from Oct 9.1989 . Depot (U 
withdrawn for cash 5 per cenL 


Esthneted mum total. Calks U0 Pee 0 
PrntaDdV'sepH M. talk 1467 Pels 1CT 


UFFE EUROOOLUUI ORTBNS 
Ore ptab *1100% 


UFFE BIBU FUTURES flnittS 
BM2SO.0BI peWt »l 108% 


Dec 

L0Z 

L22 

L45 

170 

1.97 

2.26 

258 

2.92 


Bataatetf taunt total Cal k 2437 Pats 1362 
Previns dafsapea let. Calls 30880 Pab 27164 


UFFE SHMT STEBJJK OPTBBtS 
E50BJM pah* tflBMl 


Slrl* .. . 

Price Sh 

9100 079 

9125 056 

9150 036 

9175 039 

9200 006 

9225 0 03 

9250 0.01 

9275 0 


Calls-seetenBrts Pets-snileneoa 
0s Sep Ok 

080 0.01 0.06 


0.60 

0.43 

028 

0-17 

0.10 

0.05 

0.02 


ao_ 

0.03 

0.03 

006 

OJO 

0-50 

073 

0.97 


au 

0J9 

029 

0.43 

061 

0B1 

103 


Strike 
Wee Sep 

8450 0.94 

8475 0.72 

3500 050 

8525 0.33 

8550 021 

8575 0.13 

B600 0.07 

8625 0.04 


Cafosutotatts Pufrsetthmeats 
Ski Ok Sm Ok 
L75 OTS 0.04 


L52 

130 

1.10 

O.M 

0.71 

055 

0.41 


0.06 

009 

0.17 

030 

0.47 

0.66 

088 


aix> 

0.09 

0.14 

0.18 

0.25 

034 

0.45 


Lan Prev. 

85-02 8U1 

86-12 


Estlmaud nlBBK total Calls 20 Pots 20 
Preikxa dap’s apes InLCalb 3445 Puts 1180 

CHICAGO 

U5. TREA5URY BONDS 037) S 
S1KJH 32ta of 180% 

Sen High CoS PmT 
Sep 93-22 93-30 93-16 93-13 

Dec 93-14 9322 93-07 93(15 

Mar 9308 93-0a 92-31 92-29 

Jin 92-30 92-30 92-30 92-21 

Sep 92-24 92-24 92-24 92-14 

Dec ... 92-06 

M» ... 92-02 

Jaa ... 91-29 

S» ... 91-24 

Jh • 


Estimated volsree laud. Calh 1705 Puts 1606 
Piwtore day’s epm ire. Calls 50064 Pres 46286 


JAPANESE YEN IHM) 
mJaiSsevVlBO 

I Latest! 


SE 

Mar 


RS5 Eo? 

0.6520 0.6521 0.6510 0.6491 
06SZ2 0.6530 06522 0i503 
- 0A517 


DEUTSCHE MASK DUN) 
0M12S^M S par DM 

isa: 


o£ 

Mar 


S Uni KeT 
03997 0.6016 
03001 0.6004 03996 0.6012 
- 0.6006 


ILS. TREASURY BUS (DUD 
Slmpatab af 1*8% 



Latot 

92.48 

Hfek 

9249 

Lor 

92.47 

fVrv 

9220 

Sep 

9231 

9251 

9250 

9244 

Dec 

92.48 

9248 

9246 

9246 

Mar 

- 

- 

- 

9241 

Jim 


- 

- 

9223 


THSSriPOKTH EURODOLLAR (DHO 
Sire petal at 108% 


Sep 

Latest 

9L78 


lav 

9277 

Rm. 

9274 

Doc 

9273 

9274 

9273 

9269 

Mar 

9168 

9139 

9267 

9263 


9130 

9251 

92*7 

9245 

Sep 

9135 

9235 

9134 

9131 

Dec 

9120 

91 51 

9219 

9LU> 

Mar 

9215 

9216 

9214 

9211 

Jaa 

91.0S 

9206 

91.(5 

9201 


swiss nAjcmuo 

SFi 12SJMB S per SFr 


STwauuta 4 poors sw moex 
SSWtfetatota 


§s 

Mar 

Jui 


Latet HWi Low Prev. 
0.7072 0.7073 0.7062 D.7C87 
07072 07072 0.7059 0.7085 
- 0.7865 07050 


Sep 

Ore 

Mar 


latest High law 
360.10 3605 0 359.70 
36450 364 90 364.20 
- 363.50 


Prev. 

3W.14 

363.95 

36790 


PWLAKUWA SE Hi RPTHNS 
01258 karii par O) 


Strike 

Price 

Jel 

Calls 

8*3 

Sro 

Dec 

Jut 

0*3 

1.650 

8.40 

8.60 

830 

- 

2675 

6.00 

6.00 

631 

644 

0.06 

0.43 

1.700 

330 

3.77 

4.09 

4.72 

0.15 

LQ3 

2725 

L62 

235 

238 

3.40 

0.78 

205 

2750 

0 48 

L07 

L63 

2J» 

212 

3.48 

1.775 

0.06 

0.46 

0.93 

273 

421 

340 

2800 



- 


- 

- 


0^ 

153 

253 

356 

4.93 

678 


Dec 
255 
355 
4.77 
6-22 
7 86 
956 


U.& $200,000,000 

Hydro-Quebec 

Floating Rate Notes, Series FY 
Due July 2002 


interest Period 

Interest Amount per 
U.S. SI 0,000 Note due 
24th July 1990 


24th January 1990 
24th July 19SG 

U.S. $424-07 


Credit Suisse First Boston Limited 

Agent Bank 



Previous day's open mu Calls 279 4Q4 Pots 284.413 (AU anodes) 
Prevtoas days volume; Calls 10.866 Pres 18,994 (All crevtaded 


ID YEAR 11% RNTTMAL FSEHCH ROM OUTTFI FUTURES 


Oaen 

10186 

Okm 

10216 

Qhbv 

♦oxe 

HMi 
inse V. 

Lon 

10L84 

YM4 

9.62 

Opea bn 
54.749 

10290 

10238 

+0.00 

10236 

10290 

961 

7300 

10290 

10290 

■030 

10290 

10290 

9.61 

2*75 


S e ptaita 
Drcenta 
Maidi 
Jib 

Estlreated volume 7TL308 Toul Ota taoresl 63^24 


OPTm ON UK-TERM FRENCH BOND OMim 


Strike 

SepL 

Calls 

Dec. 

March 

SepL 

me 

Dec. 

100 




0-25 

062 

101 

_ 

. 


o.« 

05B 

102 

094 

244 

. 

382 

L29 

103 

033 

0.9B 

• 

• 

274 

104 

024 

0.69 

0.99 

. 

. 

105 

O.U 

0.40 


- 

- 

Open Ini 

104.248 

20.058 

2092 

82602 

17.983 


EMlnattd tame 16.404 Total Open Intocst 230.733 


Manh 


4,750 


TMTHRRIR POOR FUTURES BUtTIF) (Paris Inluhta nffad nfa I 


September 


Open 

Ouse 

Oonge 

HWi 

90 07 

Low 

Yield 

90 00 

90.03 


89.99 

9.97 

89.99 

90,00 

-0.01 

90 .03 

89.97 

1030 

89.99 

9003 

♦O-IH 

90.03 

89.99 

1030 

9033 

90.03 

+0.03 

90.03 

90.03 

10.01 


Mata 
June 

Estimated vofwie 5.693 Total Open (ntsret 18.164 


Open Ire 
12,629 

sa 


60 


CAD40 FUTURES OIAT1F1 Start late 


Jwe 

July 


Dose Change Hhpi Low Open tat 

_t0 2039.0 +50 2D485 307.0 3.050 

2029.0 2032.0 rLO 20445 2U24.0 4,450 

2040.0 2055.0 +15.0 2055.0 20400 303 

September .... -10 

Estimated votwne 6.142 Total Open Ittemt 7^21 


BASE LENDING RATES 


ABN tort 

Ai 3 n&bnam 

AIIWTwtBank 

Allied (risk Bat 

• Henry totedsr 

ftssochlesCNiCBtp ....... 

• B4CJfettalBart_. 

BadiDf Baroda 

Banco 8llb»Vacaya._ 
Bar*Cpetfl&Cotm.._. 

Bart t# Owe 

Bart of Wa»d 

Bart of bdta 

BaakofSoUanl 

Baaque Beige lid 

BardajsSart 

Bendimrt Bart FIX _ 
Brit Bk of Hid East 

• BrawSKpley 

CLBartMlM 

• OwtertoueBart — 

GtitartNA 

ObMentmtsBart.... 

OydstolrBart 

ConTO-StofLoataiPfc 
Co-omatneBak 


CorttsiCo 

CjfnsPofMhrBk 

DurtarBartPLC 

ftnaoLairie 

Eqaatorial Bart pic — 

15>i EjrterTru5tQd 

15 Financial &Gea. Bank.. 

15 Fht National Bart Pk. 

15 • Robert FlmlH& Co... 


% 

. 15 
15 
15 
15 
15 

if* 

If* •Smtk&WBIonSea.- 15 


% 

RatUtetnlBbr 15 

Nsrtten &rt ltd — 15 

BSiBlCF 

RffldkFrteG'riBttt 15** 

Royal Bk of Scotland _ 15 
RbyalTnstBart 15 


Robert Fraw&Pti«s,„ 

Cbrtak 


15 •fioIiaessIfakaR 

15 HFC Bart pic., 


15 •HaRtasBank 

15 HanMUnTnstPIc — 
15 HertaWe&GenlrtBrt. 

15 • Hill Sanari 

15 CHoan&CO. 

15 Hotgkong&ShaKk — 
15 • Leopold JtajllSB- 
15 UoyABart 


15 

£ 

15 

15 

15 

fr 

515 

15 

15 

15 


SUtfarfOHitnd 15 

TS8 15 

WtartpJc 15 

• UlWBioftoBt 15 

Uafted Mizrahi Bart 15 

UaltyTnrt Bart Pic 15 

WBtenTnsl 15 

HfetpacfiartGOrp. — 15 

WWtewayLrttlai 15% 

YortsrteBa* 15 


Mertraj Bart Ltd. 

Mcwtwll Dongias Bok . 
MUandBart. 


Most Barth} 

Nat 8k. of Knait 


• Mentos pf Mortasl 
15 Banking & Securities Houses 
15 Association. * Deposit n 5.9% 
15 Samrise83%. TopTfer-EM^OOr- 
15 (Mtant access 13.7% $ Uortro 
15 bac tale. 5 OsBond depart 9 %. 
15 Mortgage 152% -15.95% 


SEOUL TRUST 

Ima ma i lDna l De^oaftary Receipts 


opraaenNng 1 JOO Unte (and too unta) 

Nodes is hertayghren id Ore IMlholdara that MEHANNUESTNENTTnUErir 
dsdared n dtaNnden of Won 4fl JMO par DR of tjOOO Unin (Won 41.100 p« 
DFI at 100 Unto] payofafewi or after July 05. 1990 in «w HejmWc of Koras a 
real an the p c reaM t y , untt AuQinl84.TBB0.ee mh Tva a dn fl lntirerr OR« ol 100 
UrWtt alar port of tfw dhreMudon kswMch Hakfara an snddwt 

i. aYpaaEatHEMi 
Payowore ol coupon* no S re tm I 


twNhaaredaanMrafMr 


Juty 13. wao In US Data at on* <d Nw toBredng etas M Morgrei Qsrereay Tmre 
Company tf Mare yoric 

- Bnreaahk 35 arena* daa Arts 

- taw Ycsk. 30 WW Broadway 

- London. lAngal Coon 

- FranM1.4* 4aMahgarL a iai 1n a n 

The arEBoni ol «Whre dref ba Ore »M preeeredi oflha sta el dre Won renoad to Ore 
i bank in tfw Rapuble ol tterai re tha turret aatag mm on tredap d 
■ by Ore napr. nnd wM b* tartMad W Ore UnUddore In preporton todrefe 
iwpacM* onUrenanta and tare darhidlon ot adooaa and chregaa ol (ha IMpoatay. 

HsU*raredUMoMaeaiaay(iare«<taM4maBnaata«re6rtaflreadAorNreaBa^ 

obtain payvnwoi el Mr coupon re a taaor non <R tba Ka 


on eondMon trey hnnta n other tre Dspoalrey ar dwougli cm af «re daa^naad t«b- 
p ^l n p aga rO i a uag e re a ybowtog thab ta Ba nca topre h o i v ta aonpyeltacredBrereanl 

keorpN«lanaraevyo(tiapaMptatlarhdMdaala.'nsaadocBmanrearareqoa«adler. 

tha Ksraaw NreteoN Ta* AdMakaadon OBfcw aa avManoa el vaaidaicy and vtaout than 
Ore hd ana cl 2&I7S pahoman nreHaeUarereHaMno tavdi bererataad. 

Fov raaMira at ena wared Ktogdawc ta trual Itanda la apply he nmmubiu tata tor, 
aaeh tarectal jaar. UX baneRdariae wd In red dKomhawaa b* Irtla to tat on ft*' 
datta atretar tareaMW araot 

■ aay htfdre iMMK reqtant ta (fisODnOon by tha and of Octobar 1990. dia 
unreauaread renouH cfMbuMn wN banal 10 tre Ocpotorey In eanh MMrtletartaid 
28^76 pa ■■ not Mortal Rre4Mf * tarerebar ifloa 

Fee 9 yaanuh* DspooRaiy *M kaap Rre amaani lor dcrepad tabRataa tarererea. Tire 
dncMnad mensy ahel mm id Nre m M dw and td » yarea btan n« and rf such 


t. EBBfSME FDR BHB8BMBME THEPHTHBUTHM 

AD rabwaremarn ratvaora In a wtxda nadtatof 100 tMto •* Bba aoalpta to AapM 
1930 tegadremai ere ream mandonad eeaebad doreanatre. la ore of tfre kdbwtop 


- Rfre Ctatahnld in EreeeaariiaBwttarOprealoaa Cant. rtyiMre Pop— tare. 
4roadalanigm*mlOOQ8iia*ah{taplmnntar322919l2ll:latanBitar 
81029 

- B Sre Dili « hdd oidaMa Evmdaar :a> Uovgaa Qaat) Trure Cmpany ol Now Yort. 
SaoutMa*Dapgmn red .99»reno»da>AM.tO»OB nai > mi ci o p i re n anre«a»«aaoa 
92 lOttotaSiTdR 

lire boo* p*a tor tavreaHM wN Padre tire areatvofaw par onion SaftaertM 3,1990. 
In caaa* wham Hbrenared Onfeudons am net mtfcia* at 100 Unha, ttw Unk holdar can 
requta k preta rebiwtareM and ap>9« caret tfinfaata. 

•maiaaaretiirentaabanredapnSaprenfcar?. t900 and am taana and tiwwfw olPHnta 

ae p maasawa atareaN iehltaM. WO. 

Morgan Gaarerey Trav Conreanyol Hare YMt 
BrvdMa Offca. an Depoaferey. 
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SPONSORED SECURITIES 


High Low Company 

343 278 Ass. 8rlL Ind. Ordinary 

38 19 Armitage and Rhodes 

210 135 Barton GrturetSE) 

125 9b Barton Group CrPnrfiSE). . 

123 70 Bray Technologies 

110 82 Birenhlll Coer. Pret 

315 285 CCL Group Ordinary 

176 163 CCl Gmup JJ% Conr Prrt .. . 

225 140 CattoPIcISB 

110 109 Carta* 73% Pret (SE) 

7.5 0 125 ‘Magnet Go Non- VoilngACnv. 

75 0.125 *Magoet Gp Non-VotlngB Cn* . 

130 39 bis Group 

145 58 Jadsoa Group LSD 

345 2<3 Multihouse NV (AfnnSE) 

158 98 Robert Jenkins 

467 320 Scmtocs 

165 106 UnWrat Europe Coro Pref Ib2atf 

395 235 Veterinary Drag Co. PLC 

382 278 W-SYeaies . 

Securities designated ISD and IUSM) an dealt In subject to the .-Lies ord reguiafon* cl the 
I5E. Other oecnrttiei listed above are dealt In aifilec: to the roles ot TTA 
These securities an dealt In strictly on a matched bargain hash. Neither indroenSroi 
Companies Exchange United nor Granville Davies Urn, tad are mar>«i mjk«n in ‘h>t* 
ieorttles 

* These senaltles are dealt on a restricted basis. Further details .miiaaie 


Price 

cm™ 

Gross 

d<« IC> 

!'»S 

P>£ 

278 

0 

10 3 

3 7 

75 

25 

0 




152 

*1 

43 

: 3 

1* 7 

97 

0 

6 ? 

r 9 


70 

0 

59 

0 4 

62 

82 

0 

110 

13 4 


315 

0 

23 7 

5 9 

15 

165 

0 

14 7 

? * 


215 

0 

76 

; 5 

12 6 

UD 

0 

10 3 

o 4 


0.1 

0 




01 

0 

- 



59 

0 

eo 

12 4 

3* 

119 

-2 

36 

3 0 

13.6 

325 

1) 

- 



130 

0 

100 

7 7 

4 7 

325 


20 0 

62 

40 

162nd 

+2 

93 

5 7 


235 

0 

22 0 

9 4 

63 

382 

0 

lo 2 

4 2 

31.8 


InJcpuruJrnr O'nipanm Esi.h.mec Limir..-J 

Or.ui. ill.: P i- • - 

r.:.rj J 

77 Monscll S' rare, L->nd.ni El H.AF 

?rie. r L* -i 

:: -Ar | 

Tdei-h..ne07l 488 1212 R3 

T -rl-rr'i.- •:•». ’ ’ - 

4':-. 4 

Member ">f T5 A IS1 

'•lenl-r ■'! Tb- - 1^1‘ 

- 1 -'A 1 
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9-11 GROSVENOR GARDENS. LONDON SW1W OBD 
Tel: 071-828 7233 AFBD member 


FTSE 100 WALL STREET 

June. 2353/2363 -27 July. 2866/2378 -1 
Sept. 2416/2426 -27 I Sept. 2884/2896 -3 
5pm Prices. Change from previous 9pm close 



MEMBER AFBD 


TIME TO 
BUY 

GOLD? 


IjM. Futures Ltd 
WirulvH’ IK-u>v 
vl* t iciuru Street 
I 

SWIH OSVt 
Tel: 071-799 2233 
Fax: 071-799 !32l 


JOTTER PAD 


CROSSWORD 


No. 7,276 Set by VIXEN 



ACROSS 

1 Wild duck — a beautiful 
pink bird (8) 

5 A guy who will bear any- 
thing fin: a drink (6) 

9 Open a note found in foreign 
gun case (8) 

10 Take down the tent and 
move off (6) 

12 Implied a beast backed it (5) 

13 The more distinguished 
man in communication? {8) 

14 A carrier of young (6) 

16 Beer pot outside an office 
for a messenger (7) 

19 Bora cat short by.-X", a lit- 
tle twister (7) 

21 Figure a retiring girl Is sub- 
ordinate <0) 

23 Denouncing the mother 
country (9) 

25 Gold-plated article? That's 
different (5) 

28 Travellers no longer provide 
him with stable employ- 

. ment (6) 

27 Labs seem resolved to get 
together (8) 

28 Having a holy man about 
the ship can cause strain (6) 

29 Proceeds when attention is 
shown (8) 


DOWN 

1 Defects apparent in new 
fiats with posh interior (6) 

2 Love may be seen as a 
pathological condition! (9) 

8 Popular jdace to make an 
entry (5) 

4 He doesn’t know some of his 
colleagues seriously doubt 
■ his ability CD 


6 Workers getting exception- 
ally poor rates (9; 

7 The path will be put right to = 
the end (5) 

8 Left in the long grass, so it’s -- 
said (8) 

ll An artistic man alter silver 
in India (4) J- 

15 Warns of the rate varyingaT 
couple of points (9; 

17 Every one included in the ' 

list may be given instruc- 
tion (9) : 

18 Keen to learn where people 4 

draw American following;'-. 
(81 _ _ 

20 The joint needs cash — riBffi'- 

ln (4) - ' 

21 The meat in the oven is- 

one's dinner (7) ■ 

22 Sartre's letters giving rise &L 

apprehension (6) ; 

24 Mother managing a stud 1 ' ' 

farm? <6) . 

25 Order given to a woman iQi’V - 
ing heart, being overweight 

„ <5> Vi.'.’ 

Solution to Puzzle No.7,275 ; 

































































«637 a at Con sn\ rr 77b + b 

lioaooc uaroonl SSL IS 9b- 4 

MSDOCOodMM nos ib\ iBb \ 

16300 CP Form $30 b SO SO - b 

288913 CP LM S20b 204 20b ♦ 4 

*00 C Roxy SEb 04 64 

boiip crm a t S304 184 jd +4 

4200 cun a t sit 4 » is - 4 

34000 Caoamnc a 120 1U IIS- B 

1(00 Culm* r 410 405 410+ 10 

124B0 CMtor $20 b 27 4 28 

300 Cn SIT 17 17 

600 Can A 1 $17 IT 17 

ECO Car ana S20 20 20 -4 

200 Camtti 380 380 3804 S 

500 Cl t uim $304 30b 304+ 4 

14450 Can Cartel 510 9% 8% - 4 

15300 CanCap A IS 74 74 


2200 CamFti A SSb 54 64 - 4 

100000 Cnnan S 7 7- i 

100 CHUM aid 21 21 41 

K800 Cknptai 36b 64 6«j 4 4 

4136 Cenmco 136 2S4 26 ♦ 4 

700 Cooawoog 379 MS 365- 29 

27 C HO A f SS4 84 84 

56833 Con TVX 386 365 385 

800 Coaum Goa $31 304 31 - *4 

112 Cram ng $84 84 84-4 

20648 Comm 0 rub 14% 141.4 4 

100 Corby A 530o »4 Mb ♦ 4 

202628 Coiona A 1 874 7 ?4* 4 

1000 Coscsn SS4 94 94-4 

IDOCrOMU 5114 114 114- 4 

4588 Crown* A I 554 54 64 

7600 Danlsan B I 127 123 125 

600 Dorian $74 74 74 

336182 Dotoco «2b 224 22b + 4 

tiQ7 0 TmM* 8114 114 114 

11200 Domtar $134 124 124-4 

3750 Du Pom A 136 274 274 - 4 

4000 Dytax A 305 390 385 

WE-LFta S564 564 884 

34700 EcAo Bay SIS 144 144+ 4 

400 EmphaA I 5124 124 124 - 4 

20D EnflaU 231 291 251+6 

32800 EquUySv A 175 155 165 - 20 

2S00FPIIM $5 b 94 94- 4 

940 Fati M A 3134 13b 134 - 4 

28838 nnong L Sl6b 16 H 
2200 FCOy PM S94 8 6 -4 

1300 FMsruhA I 88 74 74 - 4 

3325 Form S204 204 204- 4 

1800 FmaSaaan I $184 184 184 
2BS00 franco o $164 «b <64 

2Q0 aw LJU $354 354 354- 4 

5700 Galactic 360 350 356- 5 

400 GandaH 415 415 415+ 5 

700 Gafina A $21 21 21-4 

1500 Giants 249 245 245 

18550 Old KnlgM $144 U4 144 - 4 

200 Grafton A I 370 370 370- 5 

2300 GfW LKaco S14 184 14+4 

9563 Sul Raa $154 <64 164 - 4 

500 Haley 320 320 320 

7 HaaAar SZSb 234 234 
5066 Hava* D S124 124 12<a- 4 

125500 Haas Ina $344 244 244 - 4 
38130 Ham lo $124 124 1?4 + 4 
10700 HaHhigr $134 O 134+4 
138200 Koraham I 1104 104 104+ 4 

9S« H BsyMn s 854 64 54- 4 

6091 H Bay Co $31 30\ 30 4 - 4 

7975 hnaaco L S38b 364 384-4 
105078 Imp OU A 1544 644 Mb 
S862S Inca $324 32 324+4 


1700 LawsnM A 194 94 94+4 

300 LoWa* Go $184 164 164+ 4 
33000 MM B $134 134 134- 4 
70019 Mae KMZie $74 74 74 

+829 Macmllan 1184 16 16-4 

33000 Ungna A 1 395 356 365- 10 

109+ Uanama f 917 167, 17 

2020 Mark Baa *114 114 114 

20BB Mammae IB4 64 94 

10809 Usuau 9144 144 144 

050 MINI Carp 249 245 245 - 4 

mo Melton A I $384 38 38 -4 

11000 Matson B $364 364 384- 4 
S«896 Moot# $35 344 344 ♦ 4 

13000 Uuscocho 7 Bb 7+ >2 

94+6 MM BA Can $84 84 84 

700 Mt*TH Enl 517 17 17+4 

1800 Moms A $64 6 B 

2800 Noam ar 5114 114 114- ■, 

23352 Noranda $20 184 184- 4 

401 Korean *24 b 24b 24b - 4 

1648 Notch A I $224 224 224 + 4 

<874 NC Oils |IB4 184 184 

92433 Nor Tsl $324 314 32 * 4 

185619 Nova I 584 84 64 - 4 

38300 Nowoo $154 134 154 - 4 

200QMsnac 164 8b 6b- 4 

4400 Oca lot 8 1 184 8b 94+4 

UO Omega Hyd 285 285 285 
29 Ones I *i»4 1<4 >*4 

3475 Othawa A I SX4 30b Mb - 4 
15053 PWA Carp $104 84 w4 + 4 

148800 PgiHtn A 1 $74 74 74 

8490 Pegasus $114 114 114- 4 

88800 Ptonoor M 8 8-1 

100864 Plocsr Dm $174 174 174+ 4 
14000 Poco Pol S&b 6b 6b 

67763 Powr Cor I $16 144 15+4 

26100 Powr Rn $i8b 18b <>b - 4 

7800 Piovtgo S3 *4 84 

8450 Ranflar $74 74 74 

BOO Rnyiock 1 $74 74 74 

61400 flanlaaaca S1«b 1«4 1«4 
22000 Bapap I $84 8 6 -4 

B500 Rio Algom $204 204 204 - 4 


16300 Honors B • **b 64 64 

1360 Raman S£b $4 64 

200 Rothman ter 87 67 - 4 

KE794 Royal 0nX $334 £Jb 34+ 4 
74804 By Trco $19 14b II 

24342 SWSyM $ 0 % 64 64+4 

300 SMC A I 9114 114 114- 4 

10189 SssSoH 5134 04 <34 

73722 Scania 360 335 335- 5 

*41SCMPop« 918 *8 18-4 

1290 Scott* I 1134 1*4 <34+4 
3230 Saagram *97 b 964 Mb- 4 
1581 Soars Can S114 l>4 <<4 

4O0fira«CBi *104 104 104- 4 

3700 Snail Can S36<| 364 »4+ 4 
121b Swim $7 4 7b 7b 
2500 Sonora 45 48 45+ 3 

4762 SouViam $294 34 »4 - 4 

23H Spat Asro « $94 9b 94+4 

1200 Stales A *184 <64 <64- 4 
68164 7CC Bov 9134 '2b <24 + 4 

BJW Toe* B I $234 73b 23b 

100 Tala Ma< $134 04 04 
8000 Tarra Ua 14 14 14 

• ID006 rnemccc ii5b 04 04 
60404 Tor 0m 85 118b 04 16b + 4 

950 Tor 5+si $214 2< 21 

830 Tonai B I $27 4 27b 77b~ 4 
83831 TmAna U S12b <24 12b - 4 

6430 TrCan PL S'64 '64 164 - 4 

3112 Trllon A 917b 17 4 17b 
2950 Tronic *7 flb 7 + 4 
390 Yrlzac A I Slab ">4 «b 
400 UAP A $14b 14b <*b 

500 UoipscoB I 316 316 315 

50 Un CarMf $19 18 19 

3275 U Entpnaa $124 Ob >24+4 
72 Un Corn $29 b » l l 29b 
37686 VaiayC 390 356 X0+ 9 

13250 Wearer R w too m 
6300 Vieaotm I $134 «4 04 - b 

500W1C B( $134 >34 134- 4 

800 Walls A $84 >S 64 
IDO WM Frasor 1204 704 204- 4 

8106 Wcoasi E $20 4 20 204+4 

3200 Waaanln 16 6 5 - 4 

1600 Waslon $394 394 »4 - 4 
1300 Wooded A 1 36 136 139+ 3 

I -Mo vodng rlptm or ’SSIrtCtM voting 
n 9**> 



OUstrtah 

2862.13 284233 2845 05 2857.18 

Hon Bash 

90.79 

9069 

90.72 

90.91 ! 

Transport 

1140 . 8 * U 35.77 1147 . 81 1164.23 

UlHWs 

20063 

206.93 

20657 

20619 



HIGH 

2935.B9 

LOW < 

4L22 ! 

AUSTRALIA 

iu or«ans a/ins 

IHMfcitapO/lMU 

14946 

7128 

15044 

7198 

15131 1 

723J 


1 

AUSTRIA 

MtUUaiOO/12/m 

60922 

61297 



a f%W) 1877/32) Bnascfc 5E (Cm 3 Nktt 0/1/801 6251.49 6261.90 6250 21 6255.71 I 6599.4302/1/ i 55t&16Q6/2> 


mrSE Canpas/u 

19367 

19247 

19260 

19424 

Ann ML Vibe 

357 JB 

35480 

35759 

35928 

IUS 0 A 4 Cwaposfte 

« 6 J 9 

4553 B 

45564 

459 J 3 




380.94 1 3825005/6/ 



Jun« 6 year apo (approx.) 

3.71 157 loijsSE (Tophi (4/1/60 

ZadSeettos (4/1/6® 

June 8 yoar ago (approx.) M i. 

ELSE Conposttt (4/4/861 


3210619 32312.75 3157 L 77 3112419 
2350.40 236140 232335 Z 30 LD 2 
417*52 415577 <11158 408824 

58459 58404 51395 500.61 


246.7 

247 5 

246 

a 

249.0 13/1) 

2«u ewa 

1 198.7 

199J 

198 

a 

£063(3/1) 

1842(26/2) 


1322.0 (20/4) 
£794 0(25/41 







Some business travellers 

will change neither hotel nor newspaper. That's 
why they are particularly happy to find compli- 
mentary copies of the Financial Times at the fol- 
lowing hotels in Marseille: Sofitel Marignane, 
Sofitel Vieux Port. 
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FINANCIAL TIMES FRIDA V JUNE *** 


3pm prices June 28 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


uLU k 7' Bl - Pl 810 Gkuhn! 

"WD Law Stack Dtn. VliLE lOOsHtgh Low QuotaClow 

37^ 15 AAH « 3.1«IM9 23% 21% 23% + 1% 

9k B ACM n lai ic. isi B% 0% 8S- U 

HJl 9>J ACWIn 126 W. SP3 10% 10% 10%- % 

*b 7% ACM U r.l ijl 13 161 a 7% 7% 

12*1 10 4CUMM 138 n IQ7. 1) 

lib 9% ACM S-.1C6 12 tS\ 10% 10 10b 1- b 

8% 01, ACHSplOI 12. MT B% 5% 8b 

2iS|; l4%ALLab 18 7 CO 64 2?% 22% 23%- b 

■S1« 2% AM inll 304 ?% ji, jl, 

73% 10% AM In pl 2 18 45 1T% 12% Ub - b 

rorb m%amh Kioto w*, ra% « + '* 

Mb 22%ANRpfZl£ BB 12 Mb 23b 23% 

,1? 1. *? y » 3b 3b 3b - b 

7+% 40% ASA ,1a 87 401 44% 44% 44%+ % 

41b M b ABlLJb 1 84 20 71 8495 1142% 41 41b* b 

18b UbAJJiOB) 0.W 12 Ob IJ% 13% 

i:b e AcmeC .48 4 9 18 J6 eb 8 Bb* b 

9U ?bAtmtE 32 14 10 S Bb flb a 1 ;* b 

J l% Mbaoiw S3 B42 36% 37b 38b ► b 

i£b Ub AdaBc 2069 13 ill -.ab 18 18 - b 

mb Bb Adche 12 lib 11b lib - b 

21b Z0% Adah pUzO 12 2 20b 30% »% 

■ lb fl', AMD 194394 9b 9 3 ' b 

33b 38 b AMD fit 3 94 9 Jib Jib 31b + b 

10b 3b advMt .18 IB J3 127 •)% 4% <b 

62 b «%A»tnL! 2.76 53 9 £88 SC Sib 53 + b 

13 b 9b AJMFfc .M 22 W 10 b 10% XJb + b 

* Itb ABIMIW 88 4 3 91723 20 b 19 b 30 

lb 1 • Ancon 35 2 b 7b 2b - b 

58 *1 AliFifl IU 2 C. 14 4 463 Mb 55% Mb * b 

24>j 1JJ* Airfn 5 lj 481 23 22b 23 

fib 15b Arojas 30 80 19 19 <B - b 

70% 16b«ii%Mcl57 M. 9 25 lfl% 18b '8b * b 

10% 4% 7jaP dp: 07 9Z 42 9% 9b lU 

Mb 93 AlaF pl 9 9.5 ZICC Wb 94b 94%- % 

VI 63% AlaP n1 828 07 4188 08% 85% SS’j + % 

30% Vj'*AUKIr 59 Ml 338 27b 22% 221* ► % 

23% ISI> Altonyln 35 U T1 2D Mb ISli ISb 

27% 30 AIMrM aJO 0 21 H 39% N"i 25 - % 

20b 15b AlClilA 3 20 1115 30 10b 18b '8b - b 

19b 23% Albums 48 1 J 14 l7IJu3Sb 34b 35b * b 

29% '8% Akin 1 12 58 7 1«7 Kb 32b 22%* % 

36b 25 % Alct-Sid 04 2 * O 178 Mb 34 34% 

34 23% AlerAi* 1 J.i 19 600 2-1% 34 24% 

05b 39 Aieidr 77 42% 41% 4i%- % 

1% T-?2»|Algln' 684 % 7-18 % + l-U 

5b 7-i8 v| AH plC 10 lb 1% 1b- % 

J6I* 32 a JUgLud 1 32 28 9 179 *8-j 47 % «7b- % 

92 4 2v% AlgLa wl I 32% 22% 32% 

42% J6b AII«|F*J.I6 SJW22T- 33% 38b 38b* % 
17% 9 AIKoO 20 50 17 itb lob- b 

?}% 11% Allen pM rs 90 10 19% 19% 19%- % 

fi% IC% Mnpa n .isd IB 869 Hb 17% 18b* b 

17% I!%AlnCzj> 1659 II IT 90 15% 15% 15%+ % 

17 13% A1GC n 190 13% 13% 13%+ b 

12% ? A MNEu n 25o 10b (0% 10% 

25% 21 % nifsn P'2.23 10 70 22% 22% 22% + b 

26 4% f.LldPd O 79 »7, ab 8% - % 

40% jr, AkJSfjnl 1 88 4.9 ID 1SE8 38% 30% 38% + % 

10% T, AMU 78j 7 6 119 10% 10% 10b 

10% 9 b AMItC n.73.1 7 5 038 9b 0% 9b* % 

10 0b AHfT’3 n.M TJ. 40 6 i 8(1 B% * % 

11% 10 AMIO 84u 0 0 <11 10% 10% 10% - % 

10% 9 AMIC2 72 73 121 9% 9% 9% 

in% sb AMI03 n.40 <0 B3 9% 9b 9b 

07j 3% JfAPi i>8t*a ~.7 192 9 8 % 8 

41% JO »LTEL IJU 

73% 59b AJ^oj I EAl .... 

20b II^AiriiG C8 6 23 87 13% 13 13% + b 

23*+ COl* Ann. 811 33 > 904 24 % 23% 24 

45 J?% Annu pl J 7 4 2 40 % 40% 40% + % 

18% 5b AmEua IB| 9 903 7% ab 7%+ % 

13 B% ibncail 48 4 8 15 32 10% 10% 10%+% 

!4’i 9.J2t1*KH:u' SCO % 6-18 6-16- % 

26 j ,|Aind pl 30 1 I 1 

51% 36% 4mHe9 60 1 4 12 1355 4J7, 43% 43% 

10 b 9b AmAdi n04 8 3 J6 10% 9b 10%+ % 

20 a ID 7-l6Aejfd> 4.10 B W 1354 18% 18b ’Bb+ % 

Jib 82 AmBmdiT? 43 9 tsa 537. rs, 63% f > 

41% 31% ABUM .92 2J 10 105 37% J7 J7% - % 

27 13% ASimP a B8 1 8 12 200 Kb 21 23 - % 

21 U 18% ACdpBd 2.08 a 1? 15 16b 16% 14% 

Kb 18% ACiipCv 2.31a <2 2 19% 19% 10% - % 

0% 8% ACjpIn BB 14. 188 6% 4b 6b + % 

11 0b AfMft 60 55 U 14 1 0 T t 10% IO%+ >, 

aab 47 ACyjn US Z4 19 1468 57 % 87% 57b 

33b 27%AEIPw 2.40 82 B 1379 20% 29% 20b + % 

39% 2S%AmEta 02 10 50 7708 30% 30% 30% 

22% 13% AFjmlv -J2 20 18 416 15b 15b 16% 

54% MlgAGnCp 320 8 6 12 4744 48% 46 48%+% 

8b 7% AmGkl £M 72 7f 7>t 7% 7% 

10% 8’i *GJP 108a 12 205 0% Bb Bb 

10% 9% AQTT .96 9.7 142 07, S % 0-| + % 

24% '« % AHMPr :J36 10 13 4g 23% 23% 23b + % 

66% 4f7, AHcna 92iS 3^14 2640 52% 51% 51b + b 
68% 64% Amitch 3.18 £2 U 047 60 b 60% 60b + b 

112 ff:% AlMGr *e S 112400 06% 04% BSb + % 

10% 8b AOIF n la 11 154 3% 9% 9b + % 

Mb 22% APr«,d .00 26 118 Z2b 2% 22b + % 

14% io%AHE»i 2 19 8 id 11% 11 II + % 

9b 3% Amflll a M 2J. 6 211 3% 3% 3% 

17% 2% A5B 201 508 2-b <J 2% 2% - % 

IB% 4% ASB pi IJl !L 094 5 dll, 3% - 2% 

4% 2 ASwp 112 3 2 9 3 + % 


39 14 S07 32% 3C% 32% + % 
2 5 -'5415 64% 83% 63%- b 


17% 2% ASB 

4% ASB pl 1J1 
- J ^ip 

7=% 51% AmStar 1 12 1.7 18 150 £6 86% 65% - % 

47 J4% ATST 1.32 14 15 02471 38% W% 38b- % 

19% ISbAmWtr B0 43 10 33 16% 16% 16%+% 

62% 35% Am«on 126 28 14 117 «% 46 48% 

20 lb viAmocO 05| 704 2 lb 1b 

15% <1% AmM4k 64 SO 18 476 13 12b 12% - % 

11 8% 4m«vS* 1.05 12 43 8% Sb «b 

68% 43 Amoco 2JM 40 16 4783 S1% S0% 51%+ % 

56b *0 AMP 06 ZB IB 6660 48% 48 40% - % 

16b 8% Ampco J30 3.6 

0% 4% Amr* 08 

B% 5% Amnio 
29% 20 AmSta 140 6J9 48C2U 22 22% + b 
6% 21 - 


2.U IB S650 «,'* *6 - % 

3.6 8 Ml 8% 6b *b 

19 470 4% 4 4%+ % 

99 u 8% 8% ab 

. 6J 9 48 22b 22 22b + b 

6% 2% Arucmo 8 2345 2b 2% 2b 

38% 30% Ancd-k 30 9*2 660 33 % 33b 33% + % 

10’S 6'i Analog 27 703 7b 7% 7b + b 

33% 22% Angofcc 80 Z4 IS 10 J2b J2b 32b 

48 J4 Anrn.ua 88 2J18 376C 43% 42b «b + 

32% 10b Anm*m 

«% 


mb Anlhnv : 


10 582 3! 10b 30b- % 


tmv a 445 4-2 7 37 10% 10% 10% 

*3b 11% Aon ep 152 40 10 MO 38% J7b 37b - % 
ms 10 20 2® 14b 14% 14% 


161i 1 1 % Apocno 


10b Apo< n 04 B3 3 50 11% 11% 11% 


72% 83% ApPW pt0.l2 91 1100 87 87 57 + % 

46% 30% Appl&C TOO 16 9 95 43b 43 43 - % 

15 7b AppIMg *70 12% 12% 12% + % 

27% IB AicWI 0 10 — 

44b Mb AicoCh ZJO 

13% 8% ArcAlm . . 

23b 16 A."V£» n(JSo 3 74 Ur 20 19b 20 + % 

27b 21 AiLta 108 4.6 37^ 23% 23% 23% 

51 43 ArAla pl 3 05 27 48 <5% 48 + % 

>J% 7 Armca .» 53 51838 7% 7b 7%+ % 

24% — ' -- - — - — 


.4 104847 20 3% 25% - % 

»-’ 11 207 42% 40% 40%-l% 
12 IIG 7% 7% 7% + % 


19% Armc pCLiO 9 4 

J8% 40% Arm pK.Si 1 


9 22 % 22 22%+ % 
2 40% 40% 40b- U 


Mb 3l % ArmWl 1.16 32 8 1563 38 % 95% 38%+ % 

6% 3% AiwE 414 5b 5% 5% + % 

14% 8b AniE pllfM 14. 36 I4l. 14% 14% -% 

24% 9 Aim ) Idb 18b I0b+ % 

257, 13% Arv<n M 4 4 2a 192 15% 15% 15% - % 

49% 38% Andn p<3 75 9.1 2 41 41 41 - % 

■Mb 29’g* r -4ic0 160 CJ 5 56, 35% 26b 25%+ % 

24% !3%A4Co«l 32 14'5 128 22b 22% 22% 

42 .V}% Aonou < 3.9 71 1182 35 % 34b 34% - % 

22% 9b AsmjPc A4a A I tjl tJb 13% '3V > % 

10% 6% Ajellnv 1 75a 23 4 W 7% 7% 7% 

21% 14 AjJNCi Odd 3 I 19 19 10 + % 

Cl % 1 1 % All-no 1 7Z 9 8 I1*a 13% >3ll 

M% 35% ABGua 196 6*12 '74 10% 10 30%+ % 

38% 819 98 35 *■ 35% 55% + I, 

130% 93 '4 Aqflicn 5 42 If l»i Ifeig H7% 117% - % 

OB Z.1% AH-k p.201) 10 I 7B2% 382% 232% 

10% 10%-VL-i* 12 IS 11% 11% 11',+ % 

'S'l 14% ATMOS ! 16 7 0 14 71 18% 16% 15% + % 

4% 2% AudV-i 39 4 4 4 

15 11 ••ucai -S3 30 16 JM 13% H% U% 

74% 10'aAuWn 07- S IJ 3 13b 11 1J% - % 

58'i ;9% iu-cOl :n 1 1 M 1472 55 54% 54%- U 

20 ;o% AVMCO *0 14 13 S.-uCSb 35 33% - % 

33% 32% 'wry 64 2> II All 29% 31% 21% • % 

23% 3/7j A»R4i -a 3115435 n% 2 b% a%- % 

49 %aPn I 2 0 13 3590 28% 36 -*6%- % 

JO .'I ;.<»•:•> f I 3 7 0 S« 30% 28% 28%+ % 

31% :3%4-Jrn Id j'J B 71 14% It), 141, 

- U-5-& - 

40 0CB 0 :u KO J4 43 % 33% ♦ % 

30% :: + 2ET 1 IS« OJ II « 12% 19 18%- '* 

11% "*% BMC ID 22 10% 10 ID%- % 

30 T 3S1.-SP Pru 7 7.-.J >9 99 38 % 28 38 

.n- ”l (jr-t 2 40 02 7 154 Mb 25% 26% - <« 

16-1 6'. UH7 ;jrv- 27 * 37 9', -1 6% 4% 

32 "1 'j- A.\irn:a 1 :* 16 715 7 6 b 0 ? i 

c:'i r-1% OikrF *2 44a 17 si 20% 2n% 20% - % 

30b l'i>™ *i 7 7 13 2530 27 * +■ 37b * % 

60 47 B-mpl3‘0 6 1 5 67% 5’% S7% + % 

24% •Dbsnaor* 4? 15 9 nb 701* 20%+ % 

14% 36% IMII 112 :-6 31 175 51% 30’; V% ► % 

79 '* 9 Ea'l) J -l| JO 3 2 19 1072 J*, 9% 9% 

15b »% B+lrOw si 4 3 IQ (57 11% 1C% U% + % 

2 J < 37 v 5<"ii€ 2 V 7 4 1(7 7r; 30% 2F% 38% 

1n+ 10*5 Jill 257023 28% 26% - % 


10 S’g 5% 5% 

20 32 b 22% 32% + 7, 
34% 24 34% - % 


44S 34 +1 CneOn- 
13 J', Jm+fl.i 

36"* 25% I3-J-1-.' 1 lie 7 6 

;5b 18% (JncCIfl Mt 34 10 26 

50% 34 BnSjn* l ,*a 2'3!1 It 49% art 49 - b 

"a bSonra* :mj rj-o* rjt^ 

Cv'i 't% A.Mdari 1 12 16 1*7 55 B4% 8*%+ % 

’Ob II dhCO+1134 I0M3114 12% 14% 12% - % 

49 .-8% 514, p! 4 3 Mo 11 J 30% 30% 40% 

j.. oiiDcfe3 2*^ 11 -jO 20 "-i :e% 20b- % 

-8b ■■d S.B P1CSB4.1 <3 21113 51% 51% 61% 

r3”> 2% IJkU 1017 Jlj 3 4% 

55 ;»b Binv Ci: 63*58 4U 31% 31% Jl%+ % 

101% ?2 0 -+ -IRI* 63+ '13 1 94 99 43+1 

10% 29%?:n vt-12200 II 0 29b 29% 29% - % 

Hb .'J%ankAn 1 U 64213 Mb »b 30% + 1 

48% JJ|* 664 prjJ4« 92 26 36% 36% ML- % 

sib 93% DO cl J+ 8? 43 i>3% 60% 50% 

6b 4 b*4 pl '75 Cl 4% Jl, 1% 

58% 3i% OiinKTf .' 33 60 cS6 " 

17% l'3*i Djnno* i 4J4 

■Tl M Oji .% i 0 

26% 23 3j-B =.Z70 n 77 25 2*b 24"; 


vi *1* 4>, **, 

iVa 42 41% 41%+ % 
424 13% 12% 13% + % 

:* M'« r i I7" 1 , - b 



0>*B* 

13 IMwon PI 3 to Ctoaa Pw. 

High Law Stack Oh. VU.E UOaHIpb Low OuataCKm* 


38% 29 B BiH pCJI ft* 138 24% »% 24% 


S4% 12^ Bara ' .40 
13b CSb BormSo 1.40 
40 28% Borneo 1 32 

13b 7 b BaroM JO 

19b Wb Base nJIB* 
IS 10% BMUt 10 
67% 52% Bnuach 133 
26b 20% Bute 64 
38 '* 36% Bu pMJ 41« 
78% 82b Bta P1BM0 
33% 18% I 


27 15 10U Mb 14*2 
48 is I 29% 39% 29% - % 
4.1 10 63* 52% 32% 42% 

1.835 B33 11% 10% 11 

12.11 72 10 18% 18% - % 

.9 321179 11% 10% l| 

miB1M0u68% 07% 88% + 1 
17 18 3518 24 % 24% 24% - % 
00 . _ . . . 

4 8 914 73 72b 72% 

6.5 0 « 18% 10% 19% + b 


S' 37% 37b 37%*^ 

floySOe 128 ... 

16% 10% BaarSI 56b 45 3 354 13% 13 13% 

327, 20b Bumg 84 25 10 29 22b 22% 22b - b 

13% 8% Boasw file 53 62311 11% >1% H%- b 

' “ “ 1.6 13 M 17% 17b 17% 

1518 033 7) 70% 70b + % 

4 7 18 1413 50% 48% 90%+ % 

ZJ IS 2 17% 17% 17% 

5.1 IS I486 S9% Bb S3 + % 
% 35b 38%+ b 


21 14% Bcklna Jffla 

73% IIS Bet#* i.D8 
57% 43 BBHAH 92.38 
18% 13b Benin*] .40 

50 J * 45%B4(lSo 268 
41 3Zb EkrioAH .44 
37% 27 Bemta .72 
55<I 44% BaidCp Z40 
3% 1% BnglB * .021 
16% 11% Benelon 87 b 
8900 taw BetkHa 
21% 14% Sertltz n SO 
IB% 12% BltrvP »55e 

12% 5% BaalBy 
23b 15%B«ttSa .40 
53b 4J% BthS, p( 5 
38% 33% BIAS preZSO 
1C 3b Bewty 
73% 12% Blodt .108 
WS 15 Bir&n SO 
24% lCHBtacUJ 40 
3S7, 35b BLHCp 1 64 

10 % 9% B'KAflv n.08a 

0% 7% SOmn UK 

11 9 eDcoT .35 

43% 29b Bic+HR 1 68 
24'* 13% BiocfcE 

8% 6b BlueChp 79e 
GOb 31% Boeing I 1 
48 33 b SafetaC 152 

9 3% BpItBer .« 

4% Bond 


1231 37 36% 35b 38%-l 

2.0 18 24 35% Mb 35b 

4.6 M 188 52% 53% 53% - 

1.1 10 » 1% 1% 1% 

59 J7Tul6% 18% 16%+ % 

18 Z44Q 7275 7060 7230 + 200 
2238 8*6 ii 22% 21% 22b+ % 

JL0 21 6 ]4b 14% l«% 

17 235 11% 11b 11%+ % 

25 71219 ISb <3% 15%+ b 

10 12 48 % 48% 48% 

10 6 34% 24% 24b + b 

7091 8 Sb S%+ % 

.5 73 30? f«% 76% 16% * % 

26 10 483 19b 18% 18 + % 

25 1782 18% 15% 15% - b 

5JJU 25 3Bb 28 28 

8 54 10 9b 

12 580 8b 8 

9.6 1427 0% 9 . _ . 

28 19 1389i>*ab 4: 42b + % 

" 36 2950 23b 23 23%+ % 

187 6% 8% 6% - % 

58% 56% 58% - b 


9 » 

\ 9*- V 

9%+ % 


12 . 


17 25 8738 5B'_ 

4 4 7 2227 34% 34 __ 

IJ IB 4% 4% 4% 

9S 4%d4% 4%- % 

19% Bb BQ+dC prl 99a 20. 9 SOB 8% 9% 9b- % 

15b 8% BordCTi 

M% 30% Bhfton 
10% 13 b BCalB 
23 L 16b BdMEd 1 52 
i5 "s 14% BesE pf 1.48 
SI 7 g 23b Bowdtr 120 
14% 7% Brazil 219a 

54 24% SttgSI 1 60 

63% 48* SrftfySd £12 
39% 28 b BriiAir 211a 


1 88e 21. B 310 9b 9% 8% - % 

•1J6 2 0 2370 35% 35% 35%+ % 

la SO 10 33 J6b 16% )6b + % 

78 531 19% 19b 19%+ % 

98 4 |4% 14% |4% + % 

52 7 695 23 % 23 23 

31. ISO 10% 10b 10%+ b 

48181 109 42% 32 32%+ % 

4J4I 7KWu64b 83% «4b + 1 
58 8 299 46 % 38% 38%+ % 
Mb 39% QtlrGas 2J3o 6.1 II BB 38% 38% 48% 

71 54% Brttf*1 Z«0 5.1 II 775 08% 85b 86%- % 

Sb 5% SruP art 5 Bb 0% B%- % 

35% 18% BailSlI 185a 7.1 5 *39 36% 25 28 - % 

£1% 30b Brfirsl ZjffTa 

12 b 6% BroaCln JO 
X% 2Sd BHP I 13a 
Mb 2S% BVlyuG 184 
17% 11b Bm<5h .33 
35% 32% BrwnOp 180 
44b 32b Bmnfr 84 
IS 12% Brnwk .44 
38% 19% Brail Wl .72 
36b 22% Bucteya 2.80 10. 9 42 25 

17% 14% BtsihH 184 ■ 

15% 12 BKlnv 1.728 

TEb 12 BurtCl 0 


SO t2 4<I 51% 61% S(%- b 

18 11 338 10% 10% 10%+ % 

39 13 265 2t% 23% 3%- % 

88 10 159 28% 26% 28%- % 

14 5 15% 16% 15% 


11 


38% K%Bw*Ml 120 
9b 7% BriNo p( 85 
53% 38% BrlRsc 87a 
21 15b SumPP UB 

72% 6% BuaMta 


41% 27b Cfll In 
221 170 CB3 4.40 

3% 2% OCX 

18% 10% CDI a 
B 4% CF Inca 1 
Mb 45b CIGNA 384 
9% 5% CKHI 1 08 

38% 15 CML 

39% 27b CMS EnoJCa 

17 4% CMS Enh 
imb 68bCNAfn 
12% 10% GNAI 1.16 
Bib 5S CPC 2 
54% 23% CPI .48 

9% 7% CHI 1111188 

12b 10b CHI LkjZlBa 
2T% I4%CRSS 9 .12 
»% Jl CSX 1.40 
35% 18% CTS .75 
21 b 10% CUC Inl 
12% 8% CVRB 105r 

29b 21 b CbIWr il10« 

20', 0% Cooltm 

41% 30b Cabol 184 
17% 14 ciuoan.io 
43b 17 Cimh 
28% 14% CjIFed 1.40 

18 j 11% Callhn 

35 2* b Cjlmal .64 

2% 5-16 Gallon 
1 % % CmpH fl 

82 42% CampSp 1 

24% 17 CdnPc 082b 
5% IkCauUCa 
618 452% CapCIti JO 
54% 38%CapHI0 1.08 
84% 70% CapH pHLBta 98 
20b 14% Capsid £28 


58 14 24J 27% 27% 27b 

1.4 24 5279u44% 45b 44%+ % 

3.6 1008 12b 12% 12b- % 

3828 48 24% 24 24% 

' Mb 35b + b 
11 n i«b 14% 14%+ % 

IS. IS 8 13b T3b ISb 
9 3 12b 12% 12b 

33 10 1108 38% 38% 38% 

68 7 8% B% 6% 

IB 42 8518 «% 41% 42 - b 

8.4 16 178 16% 15b 10%+ % 

31 296 8 7b 7b- % 

- C-C-C - 

.60 15 22 1039 41 40% 40% - b 

28 15 177 196% 19*% 195% - b 

4 2% 2% 2% 

10 147 10b 10% 10b + % 

21. 24 6 4% 4%- % 

6.1 I 411 50% SO 50% — b 
15 324 7b 7% 7% 

112 21% 21 21b + b 

18 B 480 31% 31b 31%+ % 

6 30 5% 5b 5b — % 

8 IU 78% 72% 72b- % 

II. B 27 10b dlO< 

28 18 789 79b 
1.517 37 31% 

15 113 Bb 8% fl%+ % 

15 B* 11% 11% lib- % 


7Z% 734g- % 

iU0% 10% 

78% 70%+ 1b 

3'S 31 % . 


7 12 ja 17% 17% % 


4.1 B 1074 84 33% 33% - % 

3810 1 21 21 21 - % 

58 456 20% 20% 20%+ b 

15 8 58 7 5% 6b- % 

J 322 29% 29% 3% - % 

20 BO 1fl% 18% 18%+ % 

82113 381 32b 32% 32% 

1.0 301 18% IB 18% - b 

10 894 19% 18% 19 + % 

U i Ml 17% 15% 18V- % 

58 a n% iib- % 

19 13 IBS 33% 33% 33% + b 

105 1532 15-32 1582 + 1-32 
87 9-18 9-16 9-18 

1.7199 3254 58 56 % 57% - % 

2*80 17% 17% 17%+ % 

10 1% 7 i 1? . 


14% !l%CapMpnJO 
10b ! ~ 


44% 27 b Corihlle 1-20 
13% 8% CaroicP 

4% 2 Carle wt 
25% 16% CvaPl -GO 
46 39% CarPw 282 

» 45% Cartac 2.40 


0 22 2*5 u0Z2 an 019% + 19% 

14 81338 45% 44 44%- b 

98 47 78 d70 70 - % 

15 9 40 15% 16% 15%+ % 

13. 33 12 H% 11%+ % 

* 2 %+ % 


*» 2% 2 2%+ % 

38 11 90 33% 33% 33% - % 

27 »J 11 10% 11 - % 

Bl 3% 3% 3% - % 


5% 3% Carol nd 10 

14% 4% CartHw 

90% aSbCanmn 32 
20% 15% CasdUG 1 32 
45b 26%CamCk 


3b 3b 3%- % 
3.1242 4 19% 18% 19% - % 

58 ID 520 44% 44 44% 

4J10 9 53% 52b 52b 

25 87 7 4 « 4 

179 5 4 % 5 

US 16 240 50% 53% S3%+ % 

70 B 0 16% 16% 16%+ % 

162129 32% 31% 31%- % 

68% SlljCatarp I JO za 127964 52% 51% 52% + b 
137, 11 % CadrFt 125 ML 6 127 12% 12% 12%-% 

45 2S% Carnnl > .85 25110 713 34% 34% 34% 

21% 17% CanlEn 1.60 BJ 10 482 18% 18% 1B%+ % 

44% 28%CanH> 40 IJ 10 250 38% 39 30% + % 

40b J* ConSoW Z78 £0 14 823 39b 30% 30b + % 

24% 20% CanHud 1.04 £1 10 35 22b 22% 22%+% 

24% 20% CnIPS 1.B4 80 10 BB 21% 21% 21%+ % 

36 32 CdLaSiM 7J 10 10 34 33% 34 4 % 

30% 17 CaMPw 1JB BJ 10 202 19 W% 18% - % 

- 20 17 BB 19% 19% W% + % 

7 A 13 30 27b 27% 27b 

15 35 155 27% 27% 27%+ % 
38 ~ “ — ' 

£1 


25% TBHCxrNw n M 

29% ®bCvtf*S 20* 

H% 23 CnlyTI .42 

37 b 28% Chnmln 1.10 

11% 7b Chpsil JO 
15% 9b CMHO n 
5b )b CImHC .05a 
44 % 23 cum 2.48 

53% 4B% ana |fflU5 

42% 45% Cluo plF4 06a 11. 
23% 24%CtiBa ptOZBC 11. 

»% 23 C5*ap»0.44 11. 

9% 2% CBeua 


SB 62119 30% 30b 30%+ % 
2.1 10 21 9% 9% 9% 

18 4 13 12% 12% 

13 92 4 3% 4 - % 


92 4 3% 4 - % 

IBS! 24b SJ% ab - % 

98 49b d4B% 48% 

2 38 35 3B 

207 24b 023% 73% - % 
84 23 *3% 22* 

50 101 4b *% 


41% 22% OimBirt. 3.72 
5 2% Chun B .70 

9% 7 CtiB pfCaSa 

47% 38% CM3* (44.55*, 

43% 32% a** pO.BBa 
20 23% CnB dpQ.B8 

2t% 17 CBWUa • IB 
r % 17% Cta (A 72 
73% Kb Clw*m 250 
145 128 % ChiMTw Or 

Mb 5* ChrMI pi 5 
22% 13 PW8 n J*e 
4B% 27% Chill, a 
25% 14% OUqula .40 

Bb *% ChVFull Oil 
*2% JO ChrlMIr 1611 
IJ% Bb Chrbln 
27% 14% Chrvair 1 20 
51% 34% Chut* ,IJ2 
4% 1% Cnyibn 

39% 3!b Cllearp 24B 
35 22 MM 76 

32% 27% cures £*0 
98 91% ClnO pd 9 28 

21% 15 anMIl 72 
13% 4% CioW 

17% I olGIrcK 
2B-, lBSC»Ciy a .10 
a7 40 Circus 
36*» 21*4 ClBcorp 1.7B 
70 59 CHtp pd Ba 

Bi*g 87% CITcp p(A7a 
25% Kb Cllcp pfCZIS 
3G K CkSCp 140 
28 ISb C%«C 9 .64 
37b 5 b Qryficp 

19% S’* CtairSl .10 

J7 33 J* CtarirE 
U% 7% CtayM 
10% 7% ChimjRi .16« 

46 27% CJ-r:if * 

44% M% CfOfO* 144 
28% 17% ClubMd J7*l 
9% Bb Gaactim .40 
20% 8 CoastSw *0 

35% 2fib Cot-.tal a* 0 
40% 27% CacnCI , JO 
ifl% 14b CacaCE .05 
29b ie%Coau> 15a 
Kb 16% CataUy 105a 58 

88% 50% CnlgP 180 
22b 16% earns JO 

97, 8% ColHtn M 

12 Sb ColUn n12B 
3% 5*4 CollHI 1 OB 

12% 10 b Colin* n .98 
10b 7% ColMu .73 

52 '* 4 1 % ColGos 2 JO 
10% % CQkwS 

J4 17b Comdb 29 
22b 19% CmIMtJ 52 
18% 6% Conuhs 

*0b JObCmwE 3 
c«l.- mb CwE pr ISO 
!9b 2S7, CwE (H 187 
80% 72% CaE pr 714 
49 U ComES 192 
40% 29% Comaoi US 
44 19b CP5YC JGh 

133b »Jb Compaq 
05b 46% Compq >1 


Vi 
. , Sr " 

ib 25% 25% , 

2b 2% 2%+ % 

;% 7% 7%- % 

Ib 36b 36b 
1Z 30 33% 33% 33% 

II. 103 24 % 24% 24% - b 
.7 324180 23% 23% 23% + % 


Mb KbChemadUS BJ 12 2B3 28% 28% 28% 
11. 875 25b 

20. 495 

1£ MS 

2 Mb 36b 36b 


m ib 19% is 

AO 61 2661 68% 60% 


19 - % 

. W% 

4J 10 40 139 138% 1Mb - % 

8J 2 60 GO 60 

18 11 17% 17% 17%+ % 

22 287 35b 35 35b 

15 10 (E2 28 25% 29 + b 

3.6 12 187 Bb 8% 8% 

5Z 40 217 31% 30% 31 + % 

25 4 )2b 12b 72b + b 

7 8 43 3600 15b 15% 15b ♦ % 

30 10 1339 44 b 44% 44%+ % 

177 2 1% 2 + % 

7.4 10 14 33b 33b 33b- b 

32 17 197 24 23b 23%+ % 

aa 710173 20% »b 20%+ % 

98 dWCi 95% 95 96 +1 

4.1 52 BO 17b 17% 17b 

1818 8% 5% 5% - % 

1003 lb 1% 1%- % 

4 14 J516 23 % 24% 24 7 , ♦ % 
25 547 (KV 65% 55% — b 
7 9 04 5771 22 % 22% 22% 

B.B fl 81% 51 61 - % 

' «% 80% 60% + _b 

10 “ _ 

60 

JJ1I 128 19% d19% 19% * % 
18 8 5% 5%- b 

.6 IT 802 18% 17% IB + % 

10 £38 49 30% 38b - b 

9 38 10% 10% 10% 

IB 117 10b 10% 10% 

25 7 406 12 31% 33 + % 

39 17 9B1 41b 41 41b + b 

10 13 101 27 28% 27 + % 

£2 32 8% 8% 8% — b 

6 0 S133 0^ 

12 17 1184 32l 
10 15 4725 *5 
3 41 781 15 

6 22 100 24 


W 23% 22% 22%- %' 

7 177 23 b 23% 3% 


78 9% 

107 10 


B4 21 
85 11 104 


8 % 


16 7 397 18 

20 0 13 20b 

4S2 7% 


0.7 

10 


.3 168701 ISb 1S% 1S%+ b 
SOS 3% 3b S%+ % 

12 248 *7b 46% 47%+ % 

£ 44 10% U)% HJ% t % 

i». 3296 9% Bb 9% 

1 J 19 *540 34% 33% 3*b + 1 

. BJ IB 9 15 14% 14% “ % 

19 16% CWliWG 136 62 tO 73 Mb (718% 18^“ % 


11% 1% CmpCrs 

18% 10% CmpAac .OS* 
lib 3 frvto 
98b 40 CentuSe 
(3% 8% CmpTsk 05 

'0% 9 CemsIL 1.*3o 
45% 21b CanAg s £0 
16% 14%Can<£ai23 


39 ii% Cokbco .20 
39% TJb Cm Ed 182 

57 51 CanEDMBS 

58 S3U CcnE pf 5 

34% 7 £?( 

51% *1 CeraKC 1J4 
■»% 34% conrall 1.40 

7?» 1% GnSIOt 

'A 22% Constr 64 
87 78% CnPp1D743 

3Gb 3J% Camel si. 10 
38% SbCMICp £60 
78% 14% Cnllfflk 1 
» 20% CnB jdA 

I % 15- 138 vtClHrd 
2% IS%ClOdla 
6 4% ConvHId 

12% 10%CuHd pHJdB 
IS% 1 1 % Convex 
a% 3% CecipCo 


1 27% 17% W%+ % 

93 127 75% 75% 75%+ % 

B.4 10 *3 31% 34% 34% 

*33 IQ 257 33b 33b 33b- b 

1.4 15 338? 27 3% »%- % 

IS 4517 122% 13% 122% +3 
16 61% 60% 61% + 1% 
MO 2% 3% 2% 


J 3 44 74 b 23% 2*% ' . 

7.7 10 MOO 23% 23% =□%+ % 

B.B 4200 G2b »b 52b - b 

9 J 3 54 S3% 33% - % 

2170 O B2% 12% - b 
4.1 22 2B5 45 *4% 45 

30 27 1689 46% «S **% + b 


£8 9 3*9 » 

23 

23b- % 

15b 

13% OTER pfl X 

80 raao 84 

Nb 

84 

Mb 

11% Gabon 1316 

4J 133240 X 

ab 

2S%- % 

Xb 

19% Gainer 00 

80 12 127 Xb 

M 

30b 

14% 

5% QaJoab 

60 9 188 15% 

mb 

Ub 

a% 

libaaha pn.70 

47 21b 

21 

fib t b 

EL 

1% GaKou 

170 b 

15- IX 13-128 

48% 

xbGflnmn uo 

we if? 

IS Sb 

19b 

3b 

18b- b 

9 *i . 

•s? 

J9b Cep *8 

19% Gen'll C .18 

i£ 85 lib 

27 552 18% 

11 

1ib+ b 

13% 

19% GfliMI I 1 67o 

18 

19', + % 

w> 

9b Gon&p 00 

172 3b 

rt 

3b+ b 

»% 

MbGonefeh 


Ch*0* 

12 Month PI Sta Oom Pnm. 

MOh Low Stack Mv.VhLE lOOaWgn Low OmmOoco 
46% 30 Cwp87 1£Bb 20 18 3008 42b 41% 43b + % 

- 59 57 27b »b 27b t % 

1.0 12 868 45% 35% 55% - b 

£4 11 1 1«% 18% 16% 

SB 18 12 10% 10% 10%+ % 

20 16 29*5 4*b 44 44%— % 

4.4 r7 328 31% X% 4‘-%+ % 

2.3 27 10% 10% 10% 

13 10 232 B% 8% 8% 

17. 7 IP 4 4 4 

13 181 18% 19b 19% 

0 17 77 77 * b 
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21 16* ROB'™ 58 20 20 1S7 20* 20 20 + * 

,* 7* ROU-eat JO ZA 9 1273 8* 8 8* Z £ 

TO* 38* Borer .B4 U32 160 60* 68* 66*- * 

M* 7* Rowtffl 7084 11* (1* ii£ 

»* 21* RSSct pr224e9.4 32 23* 23* 23* 

79* Ol?RoylD306e SI IP 1777 75* 75* 75*- * 
H> 8* Royce 02e S6 SO 9* a* 8* 

41* 29? Rubmd .52 13 26 S73 40* 40* 40* 

10* 13* OlwBr 40 20 16 17 15* 15* 16*+ * 

15 7*«UMTfl JO 2.1 11 9? 9* 9?+ * 

27* 20 «™eoll J2 1J17 204 28* 28* 26*+ * 

31* 17* Ryder 60 20 63 2815 21* 21* 21*+ * 

29* 15* Byhcfl .60 12 20 110 16? 18* 18* 

SS? 17* ftytand an 33 S 331 IB* 17* 18* + * 


*■ ^ StoreC 72 

6* Snurfw 

“ 7 Sorfe, m 

5* 0* Swrlc n 

35* IS* Status 
M* 13% SlrlflR b .40 
as* 23 amimR 1 
B % 6 SuavSh 
10* 7* Sun 0*3 111. 10 

«Jl 3 SunOMfl 
!3*8unEl 

W* 10*SuiEn4 135a 
O* 55* SunCo IJU 
•'* 28 Surat ■ 1.10 
4* 2* Suitlln 
9* B* Swim (01.19 
26* 20 SunTrd St 
22 15* SoprFd »32 

90* 23* SuDVaU B6 
24* 14* Sc^iJnd 3JMb 
IT* «* £wH»N 
34* 6* SyUTe 

14 9* SytnsCp 

IS* 14 Synon JO 
39* 40 SynM« 1.00 
M* a* Sysco* JO 
25* 16* Syaa 


« 4 1E64 17 
12 7* 

93 7 30 0* 
20 4143 33 

16 sso a* 
13 15 2422 27* 
3 7 10 865 27* 

35 64 8* 

11 300 a* 

401 4 

B02 a* 
1136 48 11 
46 80 456 37* 
10 11 4oi a* 
660 3 

H a a* 
40 82764 2l* 
1.7 15 40 ia? 
23 15 1478 29 

u 13 40 a* 

ice 14* 
SO 843 15 
W 2 10 
Z\ 17 260 IB 
17 21 4550 SB* 
■8 251087 W* 
>8 358 S 


16* 18*- >4 

7 7 

9* a* 

■1* 32* + 1* 
38* a*- * 

» »s+ * 

28* 27 
7* 8*+ * 
6* a*/ * 
3* 3*+ * 
20 a*+ £ 

“ATfcA 
14 + > 

=0* a^+ * 

w* ia?- ? 

^ si- * 

u 10 
17* 17* 

58* se*+ * 
M* 34*- * 
21* 21 * + * 


“ ’*> TCTY .12 .6 17 loss IS 18* ig 

’it S? ^ M 42 7 27 9* a* e* 

7 * tcw m ta a2o a* a* a* - * 

47 * 20* TDK ■ Jto S 2u4fl* 48* 48V + I* 

2»* a*TEOO 1.82 5613 009 29* a* S?+* 

8* 6* TIS lJBa 17. 7 84 7* 7* 7* ” 

20* 11* TJX .48 36 14 3075 13* 13^ 13 - * 

f.5 “‘iWP I® 91 10 » 17* 17* 17* ' 

51* 43 TRW 1.72 36 11 9M 47* 47* 47*- ,. 

“Si* “53 S2. Pf4J ° ** 5172 172^172^-14? 

4* 2* T«8t n 81 3 2* 3 + £ 

40* IB Taiwan 16.44a 7a 00 24 a* 23* - j. 

7 . I*ney S3 66 3 72 7* 7* 7* ’ 


10*T«»aypl 1 11 29 n* ,, _ u 

JfT?! 2 - 18 “a 308 84* 84 84*+ * 

30* 16*T«n4«ii 18 2753 a* a* S3* 

Su 5 17 10 1810 36? 35* 35* - * 


12* ID jTauNY nJ6» 13 3$ 10* 10* 10* 

12* 10*TauCAnJ4a 13 43 10* tt>* 10S 

“ 36 39 2S32 16* 16 15? 4 * 

2* 1* T«Jcom 13 H 1* ,* 1* + * 

40* 15* Ttanua 33 SS 40* 40* 40* 


- s-s-s - 

41 34* SCEss s.04 76 10 x12K 38 

14* 0* SCOR U JO 10 13 68 9* 
38* ZZ\ SPX Cp 1 3.4 6 81 29* 


37* 37* 

38* a* SPX Co 1 3.4 6 81 29* 28* 29 + * 

17* 4* SaOtcM Sle 11. 491 4* 4* 4* 

14* 10* SoMR 1.44e IX 8 8 11* 11* 11* 

M* 4* Satocrd .10 6 13 561 10* 10* 10*+ * 

17 12* SftdSc 10 462 16 14* 15 + * 

40* 27* SaBKln .40 10»2l12u4Q* 38* 40* + 1* 

13* 11* Safewy n 4284 ui4 13* 14 + * 

3* 2* Sofwv wt 1950u 3* 3* 3*+ * 

9* 6* SohCaa 1.12 10. 20 1ST 7* 0? 7 - * 

45 * 35* SUoa n 20 .5 07 37* 37 * 37*- * 

27? 21* SUoLP 1 00 56 12 9 27 28* 27 ♦ * 

a* 2 vJSalam 1G3 2* 2* 2* 

64* 39* SalUoM .52 16 21 1708 52* 61* 52* + 1* 

a* 20 Solemn .64 16 0 874 25 24 * 24*+ * 

14* 12 SftJmBr 1790 14. 3S0 12* 12* 12* 

45* 39* SOtoOa 2.70 02 12 484 43* 43* 43* - * 

9* 8* SJuonB J5« A.B 43 77 7 * 7 * 7* 


38 a* Taioyn 16 32 583 a* 24* » - * 

27* 22*T«M 167e 4J 14 2483 ZSh 2S* a* - * 

38* 27* Tempo itt 14 9 TOO 34* 33? £ H 

15* 10 TompC 63o 11 ISO IS* 16* ’3* 

8* 7* TpOQv 60 11. 180 8* 8* fl * - * 

9* 8* TmpGft .90 12 128a 7? 7* 7* - * 

10* S* TmjXVI 43* 46 354 S * i* 9* + * 

71 54 Tonnco 364 46 14 1806 07* 68* B7*+1* 

n>* 17* Tepee rOJD 11 144 19* 10* 10* - * 

»* 8* Tenfyn 244 341 9* 9* 9*+ * 

11* 7* ToBOtQ 95 9* 9* 6* 


9* 7* TpOQv 60 11. WO I* 

9* 8* TmpGib .90 12 1239 7* 

10* 8* TmpIVI /43» <6 354 s* 

71 54 Tonnee 364 46 14 1806 07* 

so* 17* Tepee n2J0 tZ 144 it* ia* 10?- * 

»* 8* Tentyn 244 341 9* B* 9*+ * 

11* T\ Toran, 95 9* 9* B* 

21* 16* Tesor pU4k S M* 10? 18* + * 

01 49* Texaco 3a 56 12 2094 50* 56 56* - * 

W* 47* Txt pOJKfl 6.1 240 SO* 50* SO* 

35* 18 TarindJOb 37 104 a* a* 21* + 1 

44 M* Trains! .72 18 10 1008 a? 39* 39*+ * 

64 27 * TxPac M MX 8 3* ZB a*+ * 

37* 30* TexUtP 286 &4 95112 35* 35* 35* - * 


io* ia*+ * 

56 58*- * 


9* 6* SJuonB JSa 4.8 43 77 7 * 7 * 7* 

38 »7 ( SAnllfU 2 00 7 0 10 70 28* 28* 20*-* 

IS 5 SFeEP 80 16. a 5* 5 S* 

10* 16* 9FER n 0*a J 047 17* 17* 17* 

77* 22 SFePP 140 »J 8 389 28* a* 28* + * 

a* 16* SFePCp lOe 6 1450 21 20* a*- * 

a* » Sana. % .84 26 16 7089 29* 20* 28* - * 

SB 49 SaraL pQ.79*7.7 6 4ft* 48* 40*- * 

77* 24*S«vEpU137 XI 7 a a* 26 - * 

0-10 * SavXi 048 1W <0-32 11-S4 

36* 31* SCANA 252 77 11 392 32* 32* 32 M + * 

10* 8* ScWr 10250 7 10* ID* 10* 

41 32* SdirPI » 72 6013 40 47* 47* + * 

59* H*S<1llmb1J0 11 30 4883 SO* 57 * 57* + * 

>7* HJ* Schwb 12 5 24 206 16 15* 15* + * 

II 4* SctrwTZ 22 38 B* 8* 0* 

6* 17* SclAS 16 6 151808 a* 26* 25 - * 

15 6* Scetinn 10 11 W 4*4 8* 8* B*+ * 

2* 41 <4 See HP 60 1.7 10 2108 47* 48* 47* + * 


9-10 * SavXi 

36* 31*SCANA 152 
10* 8* Schfr 1015c 

46 33* SdirPI s 

SS* a* Sctilmb 110 
17* IO* Schvrtj 12 
II 4* Schwiz 
6* 17*SdAS 16 
15 6* Sceenn 10 

2* 41 <4 See HP 60 


iu*t IUW *M*7 
48 47* 47*+ * 

SO* 57* 57*+ * 
16 15* 15* + * 

0 * 6 * 8 * 

M* 25* 25 - * 


37* 30* TexUtt 166 BA 05112 35* 35* 35* - * 
12* 5* Texfl U 55 7* 7* 7* 

29* 21 Textron 1 41 62247 23 * 23* 23* 

9* 5* Thedi 30 22 7* 7* 7* 

12* lIVTtelCfl 11 11* 11* 11?- * 

M* 10 Thai 14Se 11. 216 23* 23* 23* r * 

37* 25* ThnnB 22 2B7 30* 30 30* 4 * 

16 9* Thiokl n 60 17 331 11* 11* 11* 

81* 47* ThmBet 112 36 10 392 99* 6S* 65* - * 

20* 17 Thordn .70 46 10 6 17* 17* 17*- * 

11* 4* IMAM 1.48 14. 8 90 10* 10* 10* 4 * 

17* 8* Tklww 281 14* M? 14* 

61* 32 Tfleny 10 6 20 300 44* 44* 44* 4 * 

172* 87*TbeeW 1 16 2388 101 M UX*42* 

40 37 TmW pfC4J8 IX 378 43 42* 43 + * 

43* 33* TmW pTOXSO 13. 285 43 42* 43 + * 

46 R* TmMIr 1.00 36 15 1120 31* 31 31 - * 

39* 25* Timken 1 31 21 345 31* 30* 31*- * 

3* 1 * Than 17 07 2* 2* 2?- * 


4. 0 90 10* 10* 10*4 

281 14* 14 * 14* 

J 20 300 44* 44* 44*4 


ir* 9* ScmWA 1 56a la 02 15* 16* 15*- 

n* 9* SerME n 330 10* 10* 10* H 

73* 47* SeeCm 45e B 6 209 50* SS* SB* 4 


73* 47* SeeCm 45e B 6 209 SO* S5* a* 4 * 

16* IS SeeCpKJ.IO IX 16 18 15* 16*- * 

M 72* Seegnn 2 14 II 240 83 82* 83 

29* 16* Seegu 17 32 27* 27* 27*- * 

£ 16 S-DlAr n SO 45 29* 20* ZB\- * 

47* 34* Seers 2 SS 94048 38* 38* 30* 

M* 34* SucPac 152 66 0 501 37* 38* 36* - * 

12* 10* SlgSel n 64 76 51 11 10* 11 

77* 60* SequaA 80 6 13 14 73* 73 73*+ * 

22 12* SvceCp .56 26 20 222 19* 10* 10* 

15* 4* SvMar 06a .0 8 1417 7* 7* 7*+ * 

10 1 7, Stfcflm 40 10 0* 0* 0* 

23* l9*Svcmst 104 0 4 10x989 22* 21* 22 

A** 14* Shaw so 1613 972 28* 26* 20*4 * 

»* 11 * ShawNl 1 02 659 12* 12* 12*- * 

23* 10* SnLehH 681 1200 14* 14 14*+ * 

12* 7* Shelby K 26 13 13 0* 0* 0* 

49* 39 Shelftr 143e 51 12 308 47* 47* 47*-* 

40 »* Sniwln .70 16 15 101 30 * 30 30*+ * 

16* 9* Shoney 25 281 15 14* 14* 


36 15 1120 31* 31 31 - * 

32 21 345 31* 30* 31*- * 

17 07 2* 2* 2*- * 

173 S* 6* 5*+ * 


15* 4* SvMer 06a 6 8 1417 

>0 1 7, Svcflm 40 19 

37, i9*SvcmM 104 8 4 10 x699 

34* 14* Shaw 50 16 13 972 

»< 11* ShawNl 1 02 658 
H* IO* ShLehH -M| 1200 


21* 22 
26* 20*+ * 
12 * 12 *- * 
14 14*+ * 


24 21 * Tote pe.4ia IX 4 23 23 23 - * 

20 26% ToEd f&ftl II. J 26* »* a* + * 

25 23 TMEdpUSS IX 2 23* 23* 23* 

23* 21 * TolEd pd21 96 4 22* 22* 22* 

23 19* ToC adpdla 11. 3 a* 20 20 - * 

S* 2* ToHBrO 7 22 3* 3* 3* 

22? 6* Tonka 7 350 0* 6* 0* 

45* 38* TootfO .336 J 20 177 u45% 46* 45*+ * 

90* 37?Tid>mk160 26 12 554 47* 40* 47*+ % 

3B 20* Toro .48 16 13 300 25 24* 24* 

25* 10 Toaoo • 60 31 9 274 10* 10* 10* 

00* 42* TOCCO pC30 46 34 49* 40* 49 + * 

40 27* ToyflU ZB 4200 u40* 40* 47*+ * 

32 10* ToyflU wl 136 32 31* 32 + * 

0* 3* Tram* .70e IX 11 3* 3* 3* - * 

T7* 10* TWA p« 125 20. 42 11* 11 II 

40 83* Tramp 16B 50 9x211 30* 30* 38*+ * 

24* 21 * Trantnc 116 96 10 5 22 21* 22 + * 

29* 27* TmaM n 033 27* d27* 27* - * 

IS* 12 TrCde 0 68 46 0 13* 13* 13* 


22* fi* Tonka 7 350 0* 0* 6 . 

45* 2B* Toon .336 6 20 177 u45* 46* 45*+ * 

90* 37?Tid>mk160 26 12 554 47* 46* 47*+ * 

30 20* Toro M 16 13 300 25 24* 24* 

25* 10 Toaoo • 60 31 9 274 10* 10* 10* 

00* 42* TOCCO pC30 46 34 49* 40* 49 + * 


48 27* ToyfUJ 

32 10* ToyflU wl 


0* 3* Tramel .70e IX 
T* TO* TWA pf 125 20 


12 306 47* 47* 47*- * 
15 101 30 * 30 30*+ * 

15* 9* Shoney 25 261 15 14* 14* 

15* 6* Showta .10 15 12 100 0* 6* 0* 

M* 21*ShwPncl64 04 11 90 22 21* 21* 

9* 2* SgnlApI ■ • 264 7* 7* J*+ * 

32* 13* SgnAp pll «0 SB 1 27* 37 * 27* + 1* 

43 * 22* Signr* 156 0.7 5 327 23* 23* 23* 

38* 16* Sik’iGr 35 481 38* 38* 36*- I 


24* 21 * Tranlnc 116 96 10 9 22 21* 22 + * 

29* 27* TrnaM 0 833 27* d27* 27* - * 

IS* 12 TrCde 0 68 46 0 13* 13* 13* 

T* 1* Tmecap 1-54. 01 41 2* 2b 2*- * 

SO* 30* Tieneco 150 13 13 711 41* 41* 41*+ * 

54* 40* Throe pM.78 01 4 61* 61 51 


35 401 30* 30>; 


»* 16* SiicnGr 35 481 38 * 30* 36*- * 

16* 12* Sureler 156 1117 IB 13* 13* 13* 

19* 13* Sxyline .*8 13 17 62 14* 14* 14*+* 

23* S* smenr n 60 IX 6 652 0 5* 8 + * 

IS* 11 Smlmln i«s M* 13* M*+ * 

51* 37* SmthEw .94e 26 16 757 48 47 40 t * 

45* 33* SrmB eg 94a 11 4099 44* 43* 44*+* 

33* 20* SmlFD 2B 6 28 94 32* 32* 32* + * 

*2 30* Smckr x 6e 16 20 113 41* 41 41* + 1 


13* 3* TranEx 9.05c 5 730 3* 3* 3* 

2? * Tranecn 41 13-10 % * 

102 * 97 TrGP (0X04 96 <100 90*090* 08* -1* 

7* 2* Traflty A X 84 2* 24, 2* 

18* 7 IrnaTac 60 11 25 12 7* 7 . 7* 

45 29* Travtei 140 0 0 8 726 30* 30 30* 

17* 11 * Treaty nJ* 10 16 89 12* 12* 12* 

28* 10* Tricon X30e 14. 140 M* 24* 24* + * 

30* 27* TrtCn pCL50 16 1 20* 20* 2B* 


33* 20* SmlFD 20 
12 30^ Smckr 1 68 


U% »*SrupOnl00 3.1 14 307 35* 35 25* 

9* 7 Snyder n 16 1 2 170 7 * 7* 7*-* 

2* * Bowen 6 * 13-10 I3-16-1-10 

52* 34* Serial 2 46 10 49B 50* 50 SO* + * 

05* 4B SonyCp 31 B .5 29 78 58* 58 68* + 1 

J7 18* SOIWyi -80a 10 84268 16* 015* 15* -I 

O* 39* Source 360 05 14 42* 42 42* ♦ * 

Zl* 17 SoJerln 144 8 4 11 298 17* 17* lji»~ J* 

11* 23* Soudwn 60 1 8 8 84 28* 27* 27*- * 

S 9* SoeUSk .40 4J 717 9* 9* .?*“ * 


30* 27* TnCn pC60 U 1 20* 20* 2B* 

63* 30* Tribune 60 12 14 445 42? 42* «2*+ * 

40 21* Tnmy 00 26 M 327 20* 27* 20*+ * 

30* 21 Trmova 60 163088127 26* 20*-* 

10* 8* TrllanC SO 7* 7 7 - * 

10 9* TrHEng .10b 0 9 225 12* 11* 11*- * 

33* 9* TwaEP 3004 12* II* 12*+ * 

14? 0* Tulfax JO 46 30 38 7* 7* 7* + * 

14? 0* Turk 0 6JO J WO 12* 12? 12? 

31* 20* TwMOe 60 4.1 M 23 21? 2t* 21*+* 


1H Be 
10 8 * 

SS sf 


11* 73* Soudwn 60 . - . - .. , 

a 9* SoetlSk 40 4J 717 9* 9* 0*",* 

»* 23* SouWiCo 2.14 0.6 10 3002 25* 34* » -* 

S* 28 SdnGa 190 63 11 B 30* » »*♦ * 

<C* J3* SNETI il 76 56 12 727 33* «H2* 32*- * 

a 1 . 33* Sc«y pG.60 8 4 1 31 31 31 

? xia r|Scrn? 78 11-250 5-12811-2S8+ 1-258 

I* 7-120 vjSmX plH 10 564 S44 M4 

10* 30 SwAIrl 14 .6 131001 25* 25 SB* + * 

S 16* SwICaa 1 40 0 2 0 250 17* 17 17*+ * 

GO SwBell 170 5.1 15 1982 54* 54* «*+ * 

a* 14 * SwEnr 56 18 22 55 U34 B | 34 + * 

Jl* 27* Swtf>S 270 80 10 133 27* 37* 27 h + * 

«* 27 Sovran 180 6.4 « 558 38 * 28 »* + * 

» 11* Spain 98e 58 27 18* 16* »* ♦ * 

W, 3* Sperm 13| 4 4% 4* <*+ * 

H* 4* Sprague Oh .J 73 5* S* 5*2 + * 

n* 29 Spnngi 1 20 3.7 10 167 «* £ £*+ * 

E* 43 Sguerl) 2J0 3 8 14 154 97* S7* 57* 

«* II* SiBPm 3 12* 13* 12* 

W* 9* SttCm .52 4 2 4 12 a 12* 12* 

7* SiFoBk 40 4 5 6 190 9* 0* 8* - * 

O 10* SIMM J2 30 11 '35 10* 10* 

«* H SmPaci35e 70 3 7B 11* 11* 11*+ * 

3J* M*5*JPid .92 38 18 4 24* 24* 24* 

a*Sl«Me. 68 78 II 42 24* 24* 2**1 * * 

»* 24 SanhM BO 24 15 48S ■>»* »* 34 + * 

E S2 SDuriWi 1.08 3 1 U 184 34* 3«* 34* + * 

»* 20* Stand M 18 9 41 24* 33* 24* 

I'* 6* SraUSe 104 10 36 10 10 10 - * 

Wl J* Steegc- 75 53 3 l 3* 3* 

® 7* Sinftcp JO IT 51 T* 7* 7* 

I* 9* StrtCIi I IS. 10 305 7 6* « * + 

2, 5* SWISH 12 212 10* 10 10* 

** 40*5»Blpl7W IX £ 48* 48* * 

•i 4* SMtH 15 2 5* s * *?* 


«* D* SNETI il 76 
B* 33* ScRy pC-60 
* X120 rr|Si>ml 
1* 7-120 vjSmX plH 
IO* 20 SwAIH 14 


Jl* 27* SwlPS 270 60 10 153 27* 37 

48* 77 Sovran 180 6.4 « 5S8 28* 78 

» 11* Spain 98e 5 8 27 18* 16 

■0* 3* Sperm 1J| < 4* 4 

H* 4* Sprague Ih .1 « 3* SJ 


*5*, 29 Spungs 1 20 
E* 43 SguarO 2J0 
«* llljStSPm 


3.7 10 187 32 * 32 32*+ * 

38 14 154 97 * 57* 57* 

3 12* 12* 12* 

12 4 12* 12* 12* , 

4 5 6 190 9* 0> *4 “ Ja 
30 11 135 10* 10* 10*- * 

70 3 7B 11* 11* 11? + * 

3 6 18 4 24* 24* 74* 

78 11 42 24* 34* 24*+* 


97* 3B*TycoU> 62 
4 3* lyW n 


- U- 

294 117 UAL CP 

78* 30* UOC pt X79 
27* 13* UOC 2 
25* 19* UDC pf X62 
40* 33* ua xao 
28? 13* UJB Ffl 116 
0* 3* UNCthC 

S3 33* UNUU 80 
23* 3* URS 

33* 26*USFO 292 
46* SB* USFQ P‘4.10 
5* 2? USG 

25* 21 USUCO 1 
31* 24* UST 1.10 
39* 31* USX 160 
49 44* USX p+L48e 

10* 5* Uttnte 
17? 11 * UnIB a 
24 16* UnlFat • 12 

49* 38* UbUow 1.484 
88* OS? UnWV iJ7e 
41* 33* IMCmp 166 

31* i8*ucen» i 

23* 12* UnlonC 
28* 24* UnElee ZOO 
41 38* UrCI {*06 0 

48 43* UrU=l pi 4 

87 79* UnB pfT.44 

IB* 13* linExp 1.75a 
81 60* UnPac 2J2 

15* 7* UPlrttr 68 

21 14* UnTex JO 

24* 9* UntedF .44 

25* 12* Unllye J 
40* 31 UnHypO.75 
S* 2* Unit 
21* 15* UAfti -40 
20* 13* UOmto 


821 467 SB 85* 56* * * 

12 4 8* 4 


IS 015 ISO* 140* 
17. 22 22* 22* 

14. 3 38 14* 14 

19 111 20* d10* 

66 1 1 16 30* 98* 

7J 0x298 18* IS* 
120 4? 4* 

16 12 240 u52* 91* 

3 3* 3* 

11.20 1290 27* 20* 
10. X 30* 38* 

6 88 4* 3* 

4.7 9 12 21* 21* 

30 10 1079 X* X* 

42 11 8679 X* »* 

06 0 40* 40* 

763 107 7? 7* 

II 73 15* 15* 
.6 17 75 22* 21* 

3 0 14 304 49* 49* ■ 
2.1 14 1342 80 85* 

43 9 527 30% 35* 
SJ 8X28 18* 19* 

14 171 X* 22* 
76 10 479 28* 26* 
&0 <100 X* X* 

OS <100 45 45 

86 zlOO X* 83* 
IX 16 228 «* 13* 
43 12 1374 70* 09% 
56 13 X 8* 0* 

1 0 10 407 19* 19* 
43 3 472 ID* 10 
76 9832 13* 12* 

12. 995 52* 31* 

X 4 3* 

22 19 444 10* 18* 
.4 6 31 13* 13* 


1SI%+1* 
22 *- * 
U*+ * 
10* - * 
36* “ * 
15*- * 
4* 

92* + 1 
3*+ * 
27 

X*- * 
li- * 
21*+ * 
X?+ * 

SS 3 

21*— 1 


AMEX COMPOSITE PRICES 


13 Merrill PI 31, 

Won Low (M Dtr.VULC lOOiMgh 


l«% 14% UDumfl IJ4 
X* a*UXium 232 
23* 21 UHkj prJJO 
14 0% Umdnd at 

»% <% Unhlnn 

X* IS* lAmnv .x 
11* 8* UK lug 60e 

3% 11-10 UUMU 
M* 24* UaorrO ,12a 
1* 1 USHem 
»* 16* US Slue 62 
47* 13% US Sr B a 40 
40* 33* USWr 1 2 

W? 48* UnTodi 160 
48* x* Unhel 0 1 

17? I3*UWR 68 
7* 3* UMMb 

17* 11 UrUver a X 
X 28* UmlCp 1 48 
32* 31 * UnvFd a n 
M* w* UmrHfl 1.40 
7* 3* UMatch 

8% 4% unMa • 
fi 3* UMd pIB 
X* S* Unocal 1 .70 
43* X* Upjohn 1 
48* 34* USLIFE 1 48 
9* 7\ UsdaF 62 

22* 18* UHliCo 1.44 
26 24 UUCO p72A4 

X* X U«Co pi26I 
- V 

X* 74* VF Cp 1 
8* ? VMG n 3U 

18* U* Valhi 20 
19* 13* Valero 26 
X* X* Valor pCM4 
X* 12*VeMG 250 
1? % Vileyln 

IB* 13* Van Dm X 
9? 9 VKmpM .60 

9* 5* VKMT 1 07 

12* 11* VXUI n 67 
12 7* VKML 1J8 

12* 4 Verco 

X* W* Vartan 36 
3* 2 Verity 

X* 10* Verity pfl.30 
14 12* VesriSe 1 JOa 

4* 11-32 Veatra 
BO* 81 VaEP pt7.73 
X* 01 * VaEP PD7.72 
07 78* VaEP p!7.45 

X* 13* viaaay 1.031 
49* 31 VhtaCh 1 80 
32 22% VWra n 


7634 65 >0% 16* 16* 

xi o is a* a* so*+ * 

96 <T0D 23 S a ♦ * 

7.4 0 55 9 a* 8*- * 

2.4 124 B 0* 8 + * 

U 12 84 17* 17* 17% - * 

56 IH ID* 10 10* 

10 15-18 15*16 15-18 

6 379 29* X* »*- * 

66 1% t 1%+ % 

21 17 788 » X* 25 + * 

I 1 X 721 48 * 49 * 45% - * 

86 13 1B2D X* X* »*+ * 

3.1 11 084 30 57 67?- * 

28 21 4713 X* 36 * 39 * * 

»o is ih 13* u* a* 

55 74 4% 4 4* + * 

21 11 4 14 M 14 + * 

36 10 rxo X* 29% X* + % 

21 18 898 u32* 31* 32 + * 

1X10 2 11* 11* 11*+ * 

57 4* 4* 4* - * 

Sfi S% 5% 5%-% 

15 4* 4% 4 %— * 

25X4449 27* 27* 27* + * 
24 24 3802 41* 40% 41*- * 
30 8 352 38* 37* 38%+ * 
12 SB 8 I ♦ * 

7J 9 338 X* 19* 19*- * 
96 2 25* 25* »%+ * 

96 2 27* 27* 27*+ * 

-V-V - 

46 10 2800 25* 25 25* + * 

197 1* 1* 1*- * 

IA 17 213 14* 14* 14*- * 

1 8 17 1215 10* 19 W - * 
12 9<£0* X* X* 

II 21 WO 14* 14* 14*+ * 

40 11-10 * 11-M+1-T6 

33 19 10 18* 18 16*+ % 

7.4 229 9* 9* 9* 

IX 131 0* •* 0*+ * 

7 A 40 II* II* 11* + * 
10 31 S I* 8 9* 

78 IX II 10* 10*+ * 

4 221244 X 27* 27*- % 

12600 3 * 3 3* 

86 33 21* 21* 21*- * 

02 11 29 13 Q* 13 

198 15-32 13-37 7-16 

91 <9170 85 04* 88 + % 


3 

1* Voice 

23? 

14* Vans 

124 

103 Vorrud 

48 

41*Vu)cM 1J0 
- W' 

25* 

tt? wicon i4o 

13? 

7* WMS 

24? 

21* WPL H ai 74 

X 

6* Wuhan 

X 

17 WuckJa 80 


10* 10 watt co n 
11* 7 Wehmc 

SS* 37 WnMn 2B 
31* 18* Walker w< 

X* X* Walont 60 
31* 23* WalCS 1 M 
7* 3* WmCol 32t 

£4* 43* WamL S162 
32* 27 WahGs 204 
X* 19% WihNU 1.08 
311 232% WMPM 4 

31* X WihWt 240 
41% 2S*WaBMi JB 
X* 14* WaSUn AO 

11 6% Waxnm 12 

5* 2 WaanU 

12 7% WabbO .08a 

2* * Wodgm 

32* 2fil 2 WebiR1 168 
14? 7* Wain 64e 

37? 27* WoMMk .60 
43 X* Wettmn .12 
87% 04% WallaF 4 
X 31* WaiF pGJle 
7* 3* Wendye 24 
23* 10* WaM .40 
52 47* WPen ptUO 

56* X* mpn 
18* 16* WfldE gHO 
19% 9* WCNA 

15* 12* WlOa pf160 

13* 8* WWQR n 

21? 13 MMn n39a 
1* * WUnloo 

M* 5* WUn p<A 
13? 2* WUn p!8 

X? X* WilgE a 
X* 17* Walpc IJSa 
X* 21* Wawc pCJOe 
X* a* Wstvco 1 
X* 23% Weyartl 120 
40* 34 WeyerprttBZ 
43* 33 WttbT n 
18* 7* vfWhPU 

»% X*Whr(pl 1.10 
18* 12* Wh he hr 
37* 34* Whhmn 108 
1* 3-M«(WIIM 
X* 8* WBotG .M 
44* X*WlUem IA0 
61* 48* WUfm pB67 
7* 5* WIWuO 2» 

19* 4* Wlndm- 

X* 44 VVWJtx 108 
8 4* Wlimog .lDj 

S* 28* WtacEn 1.78 
24? 70* WhttPS 162 
45* 31* WttCO 1.72 
IS* ID* WolyrW .16 
X* X* Wulwtn • 104 
15* 8* WrtdCp 

19* 15*WMdVll094 
57* X*1 


92 <50 63% X* 83* + * 

9.1 <5669 81* 01* 81% - * 

40 14 155 21* 20% 21*+ * 
46 5 XX X* X*+ * 
72 u32% 31* 32* + 1 
3 1% I* 1%- * 
240 S* X* 22*- * 
22 2 103 103 103 

26 13 540 49* 43* 43* 

- W — W — 

83 11 102 X* X* X* 

228 9 I* 8%+ * 

76 11 33 X* X* X*+ * 
10 2459 9* 7% * - % 

2.4 17 X 25* X* X* 

2 ’ii 'ft* ' 

6314892 61* GO* 81*+ * 
SOS 30? X* 30% + * 


14* 7* WytaU X 

27* 19 Wynne 60 
- X 

68* 45% Xeto< 3 
49 45 Xaiae pH.13 

34 21* XTRA A8a 

4* 1* Zapaia 

* * Zma rt 

19* 7% ZenWiE 

9* 5* Zanle 60 

10% 12? Zero « 40 

40 34 ZKTtta .76 

12* 10* Zwelg ijie 
TO 0 Zwaign 60 


6314892 61* GO* 81*+ % 
sas 30* M* M%+ * 
1J 18 XI 47 * 48* 47% + * 

16 13 470 24* 24? 34? - * 

76 11 ■ 4* 4% 4*- * 

2J21 2S62u66* 64 * 66* +2* 
86 U 46 29% X* X* + % 
81 79 X 21* 21* X* 

16 17 77 283* 290* 203 +2 

86 11 111 X* X* 29%+ * 
9X11734 41* 40* 41% + % 

30 8 47 19* 1« 10*- % 

16 0 17 6* 8% 1% 

3 13 3* 3* 3* 

.1 7 534 0* 8* 0*- % 

X 2* 2 2 

87 31 £0 a 27* a + * 

12 1 4 8* 8? 8*- * 

zi ia x a* a a* 

A 15 1690 a* 27% a*+ * 
50 7 731 a* 73? 78*+ * 
IX S 32 X S3 

87 24 1800 6* 0* «* 

2.4 131800 17* 17 17 - % 

XO <70 49% 40* 49*- * 

16 17 X* X* X*- * 

X 24 17* 17* 17*+ * 

Ott W* IS* 16*+ * 

IX X 14 13* 13*- * 

13 101 9* 9* 9* + * 

27 399 14% M* 14* 

989 9-16 * * 

56 13 14* 14*+ * 

X 4* 4% 4*+ * 

II 3X1 X X* 38% + * 
11. 16 10* W% «%- * 

0L3 7 a* a* 25*+ % 

46 0 940 25* 76* X* - * 
46 9 070 a 25* 75% 

76 X SS* 55 35 + * 

3 730 43% 42* <2% - * 
IX • 7% 8 

40 11 430 27% 27* 2T%- % 

a a is e% n 

06X4247 x% a* x*+ % 

16 8 I 10* 10* N* 

46a on x* x* x%- % 
to 40 as m ” % 
16200 42 e* B 6 - * 

X 172 6 5% 5% — * 

26 10 40 X* 67 * X* + * 
164 4* 4 % 4* 

xi 10 735 a* a* a%+ * 

7.612 T02 X* 21* 21*+ * 

4JM7ua a*a+* 

IA 12 X II* 11% 11%-* 

32 13 SHI S3* X X - % 
161 131 9% 8 5*- * 

17. 7 10* M 10 

16 19 84 54% 63* 54% ♦ % 

11 14 64 13% 13* 13*- % 

26 18 17 X? 20% 20% 

84 8 9S7 X* 48* 48* - * 
87 21 X% 47% 47%+ % 

20 a 24 X* X*- % 

937 I* d 1* 1* 

344 0% •% 8* 

M. 100 6 5% 5%- % 

26 14 154 14% 14* 14%+ * 

1.6X1188 X* 40* 40*- % 


’i* W 
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3pm prices June 28 


SMCb Dhr. 100a High Lew Le4(Cbng Stock Mr. IHe High Law Law Cteg Stock Ott. 100a Mgh Low LaatCbng Such Ott. 100a High Law LaMCMift 
iJ?? 1 31 103 M .’* + % , Cylagn im u 8* 9* 9% r % . KLA 21 274 11% 11% 11% + * R,eMd 71 750 >* 1 ‘%+ % 


ACCCp .10 3 180 13% 13% 13*+ * 

ADC 14 704 22 71* 71% t * 

AOT 10 1024 32* 31% 31%- % 

ASK » C U| It |1| 

AST 24 3206 24* 27* 23% + t* 

Malm a tt 74 dr it* 13* it* t ? 

Acmes B 50 17% 16% 17% + 1 

AOARI 19 243 7 % 7% 7%- * 

toWm 16 783 X 18 

AdaOLb OH 5 848 1% 1 

Adapt 14 CSX M* 19 

Admgi a 13 M 18% 17 


19 243 7 

18 783 X 


5 848 1% 1* 1* + V16 I Oatchn 142 
4 CSX a* 19% X% + 1% I Deosnp X 


14 CSX a* 19% 70% + 1% 
19 X W% 17% 17% - % 


toa&r .W 13 0 22* 

AdcbeS 2 la 22 30 37% 


13 0 22* 21? 71% 

X 2843 37 % 36% 37*+ % 
AnvCln B ISO 8% 9% 9% 

AOMkSv 15 71 0% 5% S + % 

A avftriy 175 0* 8* 8%- % 

AdvTel 17 164 19% ig* N%- % 

Adwanta .10 9 33 12* 12* 12* 


13 IX 11* 11% u%- ? 


- D-0 - 

DF Sou 05e 5 19 107, 10% 10% - * 

DHTch 11 in 14* 13% 14* t * 

DMA PI 202 67, «% 6%+ * 

DaBncIMa C 104 10* 10 10% + * 

DSC IS 0175 13% 12% 1?*- % 

Dahrbffl 19 16 IS* 19% 15% + % 

BartGp .13 IS 1 » 03 S3 +2% 

Uawep 12 12 a% a% 73% 

□atebn 142 9 3 31% 31 31 

DebShp 20 11 11 11? II? II? 

DaklK .X 7 X 20% 74% 25* * % 

OhtrGn 80 19 12 43* 42* X* - 1 

Mchm .40 12 18 74 * 74 * 24% 

DeilCpt 27 3103 12* 11% 12 - * 

DolpFIn 120 16 15? IG - * 

DepGtytJO 8 3 24% 24% 24% - % 

Dawn 8 X 0 3 24% 23% 24% + % 

DeVBul 40 0% 6* 0* 

Otognal 15 484 17% 16% 17*+ % 


DeOShp X 
DaklK .32 


Karnan 44 22 H 7* 7* .'* - * 

Kaictt a 00 X 57 9 0% 0? 

Koalei ID 73 270 12% 12* 12% - * 

Atydcn ,41J 14 333 37 X* 37 - % 

Keopan 9 II5 3V19 3* 3% 

Kely&A 00 18 7 38% H% X% - % 

KyCnU 40 5 1212 13% 13% 13% + * 

KyMmi 8 SO 22% 22 22% 

KayCan « 10 IX 12* 12 12 - % 

Keyin' >42 52 4% 4* 4%+ * 

Mmbel 00 12 307 23 % 23 23 - * 


□ellCpt 

DolpFIn 

DepGty (JSfi 
Dawn ■ X 
DeVBul 
Otognal 


Aegon Z46b fi 6 ta% 66% ta%- * omen .00 9 U 22% 22% 22% - % 


toov* B2 a* 3* s% 

AIBah 19 2» 12* 13 » 

Agncyfl GOl 19 1118 14* 13% 13*- * 

Aflttco g 20 63 0% 8* fi* 

AlrMd 33 BO ‘3% i S%+ * 

AkWIac X 345 10% 10* 10%+ * 

Alrtran .16 10 M 8% 8% 6%- % 

Akzo 1.79a 6 57 S3 32* X*- % 

Aldus X 000 X* V 27 

AietBr .27 12 577 14% 14 14*+ * 

AlesBU M 12 3609 X X* X + % 

Alegw 9 1 7* 7* 7* 

AllenPh 207 11% 11% 11* ♦ % 

Amaru 34 1099 7 * 7* 7* + * 

AlMCap 123a 12 08 19 10% M + % 

AMCall .68a 115 17* 17% 17%-* 

Alhme X 3267 11* 11* n* 

Afoeoa J2 14 40 10% 18% 18% — % 

ABaOld 68o 10 412 3* 3% 8 5-16 

Akera 22 024 12* «% 12% + * 

Aim 2T27 8* 7% 7* + % 


AFFF 150 41 18 17% 77% 

AFTcE I 120 9 8* 8* 

AWAH1 88 064 9 % 8% 8* - * 

ASokr 30 7 72 8* d 0* fl% - * 

AmCaR 2D 60 11? 11% 11*+ * 

AGfdM 68 18 mi 53% 35 35 - * 

AmMo 5 108 8% 6% «% - * 

AliS 24 309 BIS 17% 17% - % 

AmPac 12 15 12* 12* 12*+ * 

APwCe 21 IX M* 37? 38*+ * 

ASoft 22 21 4Xu2G 3* » + * 
ATvCm ao 1642 M 36 38* + 1* 


0 160 38 38 36* + 1* Enron 

8 343 16 15% 16*- % BnOU 

X 19-10 1? 17-10 + 1-10 ErlcTi 


QWliM 10 590ultt% 16* TS*+ % 

CHgUic 16 167 17% 18* 16*- % 

Dtg&a I GO B? 8% 8?+ % 

Owner H 11 22% 3% 22% - ? 

OfrOnl JO IS 586 ID 9% 9% - * 

Dome> n 10 901 15 14* 14*+ * 

DreaB 14 275 10% 10 10 

Oreilr 418 2 3-16 1 *5-10 2 

DrrrrOr 23 2278 u40% U* 40% -1% 

DrugE a.IOa 13 1299 8* 8* 8* - % 

Durnmd 1008 3 * 3 3 

Durlxn t 50 II 74 17* 16% 17 - % 

DUffll X 16 76 24% 24 24*+ * 

DutyF a a 9189 25* 24 * 24 7 i- * 

DyKftC 11 282 16% 16 X% + % 

- E-E - 

Ed Tel X 03 28% 20% X% 

EXICN a 24 296 23% 22% 23 + % 

ERCEn 16 106 11? 11 11*- * 

Egffd 3 11% 11% 11%- * 

EasVn Wl 5 W 16 16 - * 

Egghead 800 15 14% M*+ % 

El Pan 070 7% 4* T 

EKOU 


Kndrtf 165 4 * 4 4* 

Kinetic OGe II 17 5% 5% 9% - % 

Kiracnn +a 11% M% 11% - * 

KrtarlW 27 733 24% » 24% 

Komag 127 70S 14* 13% It ♦ % 

Kulde 1»2J62ull* 10* 1i*-l 

- L-L - 

LOJ Cp I 10 » 18 15% 15% 

LSI Ind 4 05 14 405 10? 10% 10% - * 

LaPete 23 » 11? 11% 11%+ % 

LaddFr 28 it i IT* ii% il% 

UMIA 24 21 I 22* 2 X* + * 

Lakh B J4 71 0X1 72h Jl? 22* + % 

L9HA* a 3S6 6* G 6* 

Laneau .76 12 16 71% 21% 21% - % 

Lance 84 17 90 36% 78 26 

LdftAGpn 27 3175 16% 15% 16% - % 

Uroracp Mil u»* 24* 25* -1% 

Lalbce i; 105 13% 13 13% 

Lawn 36 17 >140 29 70* X + * 

Leaner 19 24 75 % 25% 25% - % 

Legem! X <G8 27% 27% 77% • % 

UelneS 25 198 9? 9* 9* - % 

UeTcfl 17 B36 17 16* 14* r % 

L recur s 150 5? S* 5? - % 


Lakh B 24 

land* 


f%S»M 125 7 IG 15% 11% 15%+ * 

RojCS* 1 10 15 1W 28 »%»*-% 

RMPM B6 5* 6% 5%* % 

flbchCS 58 0 750 12% 11* 11* - * 

Rsrltfn 80 3 1331 8? 4 8* 8* 

R«657 ID 730 11% 11% M% + * 

Rouse 60 207 138 23% 23% 22% 

RyenF ifl 663 T’, 7* ?, + * 

- S-S - 

SO Syt 10 198 10* 10 13 - * 

S‘i 10 20 8 20% lT 20% * * 

SFFcrd 22 10% '0% 10% 

3»*L Sy 108 7 3-18 615-18 7 

Snr e 10 103 11% 11 II* + * 

5afeco 1 J8 0 401 35* 35* 33% + * 


SogeSK 25 1258 « :3% 13% - * 

Suude 3 31 :*!» 33% 22% 33* - * 

SIPtulB 40 it 2J5 11% 11% U% 

SiPaui 140 7 4M 57% 57 S7% - % 

Call! vl a 52 .W 10 45 % 45% 45% 

Sanffn JOa 10 IBS 14% *3% 14% * % 

Carl** TO 16 310 24 71* 23% • * 

SevnFs 36 '6 672 2t* X% 74% -1% 

Scnutm 44 10 B 43% <7* +J% - % 

Scmadt 77 2412 35% 34% 23% * % 

Seder 43e 15 1043 J7% 36% 37% - % 

Scnppe to W IX X% 19% X 

SeagaM 7 5J60 H US U?+ % 

Saiurgl a J8 17 * X% 22 X% - % 

OecBcp « 7 5 18% '0% 10% - % 

Se*ei B) 2 9 -i 9", 9 r , - * 

Semin ll 04 5 '5 '6 <6 >6 - % 

Senior 33 16 X52 '4* 13% 14%+ * 

Seoutt i T3 1K4 31 30 31 * % 

Sown! 75 <0* 10* 10* + % 

S-rfna S3 7* 6% 0? 


Lilly A J7B 12 73 16* 16 16 - % { STM Med 64 i« 115 13% 13* 13* - * 

Lin Bid I 400 73% 77% X% I Shotwd 19 450 24* 23* 24* - , 


CaaVn Wl 5 W 16 16 - * 

Egghead 000 15 14% 14% + % 

070 7% 8? T 
13 10 0 9 9 - % 

EteSo 12 HO 0* 6* 8*- * 

EhuA8 160« 7 20 43* 47? 43*+ % 

ElecAit 23 1065 15? IS* IS* + * 

EmpBan 143 71 30% 20* 

Emular 270 7% 7* 7* 

Engpha 12 9 1104 10% 9% 9%- % 

EneuQ M 000 2 3-18 71-16 2 3-16 

Envarc 9 250 5* 5* 9* 

Enron 1451 11* M% 10?+ * 


UncTi a 74 16 16 73% 23* x* - * 

LkHUy • 10 <51 23 22% 22% 

Linear T JO IX 12% 12% 12*- * 

LrvaEnl 14 8 X% X* 23% - % 

LizClab 25 16 30M 37% 32% 37% - % 

L oneS I t 506 4 * 3? 4*- * 

LICFn 15 2 X* 21% 21% - * 


17 3541 U% 3*% 35 
6 154 13 12% 13 

- 14— M - 


Sho+tU 14 03 21% 21 21 - % 

SreraOn 19 M13 u!8 25 20 - y 

SrerTuc 30 18 M% 30 X% 

SWmAI 40 X 175 67 % 80% 87*- ? 

SJcmDg 7 310 0% 8 8 - * 

SncVIy e Wi 5 195 14% M% 14% 

ShcnVi it 1091 17* 17% 12* + * 

GnGmi 3 73 <1 1* >%- * 

Sonplna .56 U 2 10* ID* 10*- % 


Amerkr 128 tt 203 X* 10* 10*- % 

Amgen 72 2573 70% 74* X%+2 

Aurora X 2* 2* »*- * 

AnUcCp 715 20* 19 20% + lV 

Armrest JO 30 3* 3* 3*- * 

Anerya M 16 J4 19* 19% 10% - % 

Anangal 1.10a 5 51 12* 12* 12* 

AndvBc 80 22 410 7* 7* 7* 

Andrew W 698 19* ffi8% 10*- % 

ApogEn J4 10 S 18* 17? 17? 

AppliiC 44 1116152 43% 4|* 42% + 1 
Aplabee 100 20 19% 19*+ * 

ABWsci 24 145 33% 34* 35 

ApMBlo 17 352 13% 12* 13*+ % 

ApWMI M <077 30% 38% 30 + % 

AptdPw .12 16 3848 23 22% 22? + * 

Anttee 9 721 10* 10% 10%- % 

Aider 16 17 60 19* 19% 19*+ * 

ArgoOp 160 9 72 70* 78% 70% 

Arfcafl 20 4 21 21 21 

Armor M 18 743 IS* 16% 16* - * 

Arnold 1 12 5 35% 35% 35% » % 

Ariel a 212 5* 4* 5* + * 

Aomen 4756 II* 11% 11*+ * 

Aeiemr I 6 220 4 1-16 3? 4 

Aaab 50 73 7 * 7 * 7*- % 

AadBnc .72 10 1 20% »% 20% 

AadCmA 109 270 31% 31 31%+ % 

AadCoB 107 102 31 30 31 + * 

AIM nan .46 108 15% 14* 15 - % 

AOSeAr SO 0 102 18* 10% 18*+ * 

Atwood 22a 24 i3S 44* 44* 44* - % 

AlwdOc O 408 20* IS* 20 - * 

Amo* lJOe 27 801 55% S3* 55% + 1* 

AidoW 56 916 5* 5 5*+ % 

Amro* 22 3 2? 2? 

Avndfe JB 225 51 0 9 9-% 

Aziar 3 025 0 5? 5?- * 

- B-B - 

B84T ■ JO 0 30 10* 18* 18* 

BEJ B 06e 6 00 7* 7 7% 

BHA 34 GO 2S% 24* 24% 

BHAB 38 2 26 S 25 + % 

BMA 120 I O 32% 31% 31% - % 

BMC Ell 33 339 27* 26* 27* + 1 
Bebege 29 S 8* ■? 0* 

BekarJ JJb 0 SG 9% 8? •*+ * 

BkXyB 30 0 10 21% 21* 21% - * 

Baum .10 31 18 a* 28% ffl% 

BcpHw *184 10 73 SI SO* 50* 

Banctec 13 032 a 19% a + ? 

BkSeu S2 6 248 9* 9* 0%+ * 

Bankra GO 11* 11* 11%- % 

Bhtowa I 12 2 70% 09* 09*— * 

BkWorc J0| 450 14% M 14% + % 

BanPnc 1.00 14 152 07% 46* 47 + * 

Bama JO 9 10 25 24% 25 + * 

BwnF la 292 56 35* 34% 35 - * 

Bayvw ,49e 7 250 18* 17* 18*+ * 

Barak* 1-80 9 1318 10% 15* 15*- % 

BaaeCO JB 10 88 21 20* 21 + % 

Berkley .44 9 10 42 41* 41*- % 

BatzLb I JO 20 747 74 72% 73* + 1% 

Big B .W 21 105 10 B* » + * 

BIMadc 44 1100 34? 34% 34* + * 

Biogen 25131033 23% 22% S% + 1 


Exabyte 
EkceiBc SO 
EXTON 


1451 n% 10% 10?+ * 

EctOU KM 35 95 8? 8% 6* 

EfICII 1J7e 52 252 227% 224% 225% -1% 

EvnStrt X 1413 30% 36 30* » * 

10 1808 9* 9% 9* 

25 1742 21% X 21% vl* 

EkceiBc SO 13 16 7? 7? 7? 

68 2 MS !? I? -HI 
9 56 W 9* 10 

- F-F - 

FFO Fn 8 0 0% 0% 8% 

FHP A 15 02 18* 16% 18*- * 

Farr 30 15 21 17% 17 17 - % 

Fasdll ■ 43 263 23 21* 22%+ % 

Ferona 83 11% 11 11* 

Fkronc 36 447 11? 11* 11*- * 

FWiTa 36 It 30 32 % 31* 31*- * 

FlgMA a JO 101 24* 24 24* 


MAF Bco 6 7* 6? 6? - % 

MCI 10 16 10732 41% 40? 41 

MDr Cp 189 71 7 6* 8% 

MSCar 13 ) 21% »% 20% 

MT5 40 8 58 X 22% 22%+ % 

UachTr 402 5% 5* 8% 

MB a 80 7 1 15* 15* 15* 

MadCE 256 12 41 33% 32* 13%+ % 


MagmP 

0 21% Tl* I Magnal 24 625 3% 3 3 

7? 7? I MagGp 69b 9 W it* 14% 14% 

1? I? -3-16 I MailBa 4 K 62 22% 22% 22* 


30 285 32 31% 31* - % 

625 3* J 3 -Ml 


Manirw la 11 29 20 % 20 20*+ * 

MtraM 2.16 6 911 43% 43% 43% + % 

Mailer N <H B 24? 25 + * 


13 + % SUMT 14 350 '9 18% 19 

SmOiF 14 X <4% 11% 13% - % 

6?- % Society IX 7 I48 32* 12% 32% - * 

11 Sod>Sv 60 4 305 9 % 0 9% 

6% Sditael 7 120 5 * 5 * 5* » % 

70% SltwPb ■ 18 1776 25% 24 * 25 + % 

2% + % Sottw* a 1X 17588 17% 17 17* + % 

5% SonocPd 22 14 308 32 % 32% 32% 

5* SoundA 9 03 6 * 6 % 6% - * 

13% + % SCar FA 80 7 107 18* 18% 18* 

)1%- % Ml > .44 10 74 12 11* 17 

3 -3-10 Soranl 104 7 722 '0 17% 10 - % 

14% Spiegol 28a 17 107 24 X* 24 - * 

S*+ * Slavic 22 498 9 8 * 9 + * 

0*+ * Sldftti St 13 83 17* 17* 17*+ % 


to 6% G 6% 

47 848 24 22* 24 +1% 


I 20 20 20 - * I Star Be H II 2 22 22 


Fkronc 38 447 11? 11* 11*- * 

FTTHiT a St If 30 32 % 31* 31*- * 

FlgMA a 20 101 24* 74 74* 

FleNel 48 340 10 17% 17? 

FkiNwe 34 116 8* 8* 8* + * 

FAMBk 22 B 033 17* 17* 17* 

FatAm 2J0 B 35 48 48 48 +1 

FiATn 63J 404 13? 12* 13*+ % 

FBOh 1J0 9 309 27% 26* 28?+ * 


MrenSu JO 12 2 18% W% W% + * 

Uarahl 120 8 9 31* 31% 31% - % 

MaitnL 5 >.T38 4% d 4* 4* 

Maacol 22 60 7* 7* 7?- * 

Maaaklkc 46 5% 5% 5% - * 

Maibn 22 50 11? 11? 117, 


17 2060 13% It* 15 - ? I StrwbCI 1 10a 10 157 32 31% 31',- * 

8 2 13% 13% 13% » % I SlrucD a 33 11 X 25% 26 - % 
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FINANCIAL TIMES 


Friday June 29 1990 f| 


AMERICA 


Dow outlasts bad news as 
earnings 



Sighs of relief breathe life into Philippines 

A spate of encouraging news has included the absence of a coup, writes Rexie Reye 

And the start of a J™*** 


Street 


RENEWED confidence in the 
stock market's ability to over- 
come bad news helped equities 
move narrowly higher yester- 
day morning, writes Karen 
Zagor in New York. 

At 2 pm, the Dow Jones 
Industrial Average was up 
11.14 at 2,873.27, after gaining 
19.80 to 2,862.13 on Wednesday. 
Trading was light, with 79m 
shares changing hands by mid- 
day. Advancing issues led 
those declining by a ratio of 
seven to six. 

The positive tone of the mar- 
ket was rejected in other indi- 
ces. At 1 pm, the Standard & 
Poor's 500 was up 0.76 at 355.90. 

The stock market took some 
strength from early morning 
gains in the bond market. 
Traders were also encouraged 
by Wednesday's stock market 
gain, which came in spite of 
disappointing earnings projec- 
tions Tram AT&T. By midses- 
sion yesterday AT&T was the 
most active stock, losing 
another $’"■ to SSS 3 /* , after a Call 
of $2' * on Wednesday. 

As companies started to 
release their quarterly results, 
their earnings continued to 
have an impact on the stock 
market. ConAgra gained SV. to 
$34 after reporting a 15 per 
cent improvement in fourth 
quarter net earnings to $1.87 a 
share from Sl.63 a year earlier. 

LA Gear has more than 


recovered the $1% that it lost 
on Monday. The company, 
which reported earnings of 51 
cents a share on Wednesday, 
added $1% to $28% yesterday 
after $ 1 % the previous day. 

Several technology and drug 
issues were higher, with Digi- 
tal Equipment up Sl’/k at S84 
and Merck $1 higher at $85%. 
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The over-the-counter lOTC) 
market posted strong gains, 
with the NASDAQ Composite 
index up 2.27 at 459.16 at 1 pm. 
Technology issues led the sec- 
ondary market's advance. 
Apple Computer gained $1 to 
$42 '/a in heavy trading after 
being added to an analyst's 
buy list. 

Also on the OTC market. 
Medical Ima g in g added $'4 to 
$12 l /« in active trading after the 


secondary offering of 2.45m 
shares of its stock at $12%. 

Nike, the athletic shoe 
maker, surged $3% to $76% 
after the company revised its 
fourth quarter earnings esti- 
mates to between $1.70 and 
$1.75 a share, from forecasts of 
$1.50 to $1.60. The company 
attributed its unproved outlook 
to a lower-than-expected tax 
rate and a revision of its last-in 
first -out inventory reserves. 

Trading in Caterpillar was 
calmer after the hectic activity 
at the beginning of the week, 
when the company's share 
price plunged more than $11 in 
two days after Caterpillar 
released a lower earnings fore- 
cast. Yesterday, Caterpillar 
was unchanged at $52'/.. 

Canada 

AFTER SHARP opening gains, 
Toronto stocks turned mixed 
by midsession. Volume contin- 
ued to be light. The composite 
index rose 12.5 to 3,531.8 on vol- 
ume of 11.7m shares. Declines 
led advances by 231 to 181. The 
gold index Jumped 47.77 to 
5,915.1 after bullion futures 
firmed. 

Among gold shares. Corona 
was flat at C$7, Euro-Nevada 
gained C$% to C$13 'A , Placer 
Dome rose C$% to C$17 *4 and 
Lac Minerals lost C$% to 
CSlOVt. Laidlaw rose C$‘/« to 
C$26, recovering some ground 
lost on Wednesday following 
the resignation of its founder. 
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HE MANILA stock mar- 
ket is so familiar with 
coup attempts that, 
when a feared overthrow did 
not happen during the recent 
Independence Day celebra- 
tions, shares rose with a sigh 
of relief. 

A peaceful Independence 
Day on June 12 served as a 
catalyst for overseas and 
domestic investors to step back 
into the stock market, which 
had been in decline since a 
foiled coup last December. 

The Manila composite index 
had fallen to 740.31 on Jane 6, 
47 per cent below the record 
high of 1,396.26 on November 
20, 1989, and just above the 
December 1988 low of 739.7. 
Since Independence Day, the 
composite index had risen to 
reach 945.58 on June 22. It 
closed yesterday at 895.41 after 
some profit-taking. 

The market's fall since 
November was not just a reac- 
tion to the attempted coup on 
December 1, says Mr Ramon 
Vicente Cabigting of Sun Hung 
Kai Securities. A dilapidated 
economy had led to forecasts of 
poor corporate earnings, while 
an electricity crisis crippled 
both industry and services in 

ASIA PACIFIC 


April, a month of peak demand 
as the hot weather increased 
the use of air conditioning. 

On the political front Filipi- 
nos faced the worry that the 
DS might withdraw its military 
bases, which account for about 
1 per cent of the country's 
gross national product 

The shaky political condi- 
tions and Uie severe power 
cuts prompted a sharp (hop in 
foreign investment in April. 
The Philippine Securities and 
Exchange Commission 
reported last week that foreign 
equity placements In domestic 
stock corporations dropped 63.6 
per cent to 251 - 2 m pesos in 
April, from 690.3m pesos in 
March and compared with 
602.1m in April last year. 

But a spate of encouraging 
news emerged in the run-up to 
the Independence Day celebra- 
tions, says Ms Rachel Hill of 
James CapeL The US agreed to 
pay up the amount of money 
asked by the Philippine Gov- 
ernment to keep their bases 
open. Power cuts were reduced 
from four hours to two hours 
as the rainy season started, 
allowing hydro-electric power 
generation to recommence. In 
addition, a much-needed tur- 
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iqq 2 presidential elettions is 
likely to put a lid on the mar- 
ket’s upside potential. 

Last week the Government 
approved a two-year economic 
programme designed torevrtal- .gl 
ise the economy, battered by ^ 
repeated coup attempts, and 
set it on a new course by 
reducing protection ism and 
lowering interest rates. ^ 

Mr Bates fears that d°mestJc ^|M^ 
mav rise to 30 per 




750 lending rates may rise to 30 per 
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bine finally arrived. 

President Corazon Aquino's 
launching of a multi-sectoral 
political movement called the 
“Kabisig,” meaning “linked 
arms,'' to speed up the imple- 
mentation of the Government’s 
economic reforms, provided 
another boost for the market 
The Issue of an arrest order for 
Mr Eduardo Cojuangco. a close 
associate of the deceased Phil- 
ippine dictator Ferdinand Mar- 
cos and an estranged cousin of 
President Aquino, was taken 
as a sign that the Government 


was at last dealing firmly and 
decisively with rebel army 
forces. 

Many analysts feel that the 
mar ket has discounted all the 
good news for now. “We have 
had the big reaction,” says Mr 
David Bates of First Pacific 
Securities. But he adds that 
the market's recent rally will 
inspire more confidence from 
overseas investors, who last 
dealt seven months ago. 

There is lingering scepticism 
about the Government’s ability 
to stimulate economic growth. 


cent in the next quarter- Tne .--^ 
Government is unlikely 
attain this years goals < 
bringing rates down to about 
20 per cent and inflation down ijtj 
to 13 per cent. Inflation is cur- yfe 
rently above IS P er cent, 
mainly due to higher crude oil 
prices and an increase m the 
cost of food in the region. r.sg 
Investors will retreat to the. 
sidelines in the second half 
the year as candidates for the- 
1992 presidential elections; [i^s. 
come forward, says Ms Hill. ■’» 
They are certain to stay away is?: 
once the election campaigns 1 /JJX 
begin in 1991. except for the;^ 
occasional sortie as trading. • 
opportunities appear. 


Monetary tightening fears depress Nikkei 


Tokyo 
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West Germans and French 
endure a see-saw session 


A SEE-SAW session for 
Frankfurt and Paris left the 
former slightly lower and the 
latter almost unchanged. Most 
other bourses moved higher, 
however, with Milan making 
the most convincing rise, 
writes Our Ma rkets Staff. 

FRANKFURT had another 
day on the switchback, and 
came out of it on the downside. 
After a rise of 9.15 to 806.71 in 
the FAZ index at midsession, 
the DAX closed 6.29 lower at 
1,895.17. 

Allianz led the market up at 
the outset, gaining another 
DM80 to DM2860 after it won a 
battle with a consortium of 
five other insurers for a 51 per 
cent stake in a big East Ger- 
man joint venture. However, it 
closed unchanged at DM2,780. 

Siemens went as high as 
DM766.50, following Wednes- 
day's statement on expansion 
across the eastern border 
involving more than 30 pro- 
jects; but it, too, subsided, end- 
ing DM6.20 down at DM753.10. 

Banks mostly held firm, as 
the Bundesbank kept its credit 
policies unchanged at yester- 
day's meeting, and its average 
bond yield fell by one more 
basis point, to 8.88 per cent. 

Mr Charles Mentcher of bro- 
kers Carnegie International 
reckoned that the bond market 
was looking good, with 
long-term government bonds 
yielding 8.7 per cent and equi- 
ties on a 2.1 per cent return, 
indicating a reverse yield gap 
of 6.6 per cent - or, alterna- 
tively. a real return on bonds 
of 6.4 per cent after allowing 
for the current. 2.3 per cent 
inflation rate. 

This, he expected, would 
show in bond prices, especially 
if East Germans proved less 
spendthrift than expected after 
monetary union on July 2; that 
would Alter through to equities 
later, perhaps in August 

!n the meantime, there is the 
occasional tremor, with Bayer 
falling DM5.10 to DM279.20, a 
big move for the chemicals sec- 


tor, after one large institu- 
tional sell order; BASF eased 
DM2.20 to DM291.80 after 
reporting a 4 per cent drop in 
half-year sales. 

Continental, the tyre-maker, 
tumbled another DM8.50 to an 
ex dividend DM30I following 
its prediction of lower profits, 
and the failure of a move to 
abolish the group's 5 per cent 
voting-right limitation. 

MILAN rose in an extension 
of the after-hours mood on 
Wednesday, the Comit index 
adding 582 to 752.19 with the 
previous day’s stars still in the 
ascendant 

Stet put on another L130 to 
L7,130 on restructuring pros- 
pects in the Italian telecommu- 
nications market, and Medio- 
banca rose another L500 to 
L2I.400. Dr Roberto Morelli of 
County NatWest said that the 
Milan-based merchant bank 
had survived last week's 
rumours that there might be 
interference in its relationship 
with its shareholding banks; it 
is also, like Stet. a foreign 
investors' proxy for a commit- 
ment to Italian equities. 

PARIS ended little changed 
in fairly quiet trading, after 
opening weak and strengthen- 
ing by midsession. The CAC 40 
index closed at 2.038.41. up 1.45, 
after hitting a day's high of 
2,052.80 and a low of 2.029.26. 
Turnover was estimated at 
FFr2. 2bn compared with- 
Wednesday's FFr2. lb n. 

Michelin recovered a little 
after last week's plunge, rising 
FFr2.70 to FFr102, but the 
rebound was technical rather 
than fundamentally based. 
Metaleurop, which fell sharply 
the previous day, eased 
another FFrl to FFr189. 

Generate des Eaux, the 
water, waste management and 
energy group which gave 
details of its already 
announced FFr4.6bn bond 
issue with warrants attached, 
lost FFr28 to FFr2,620 in heavy 
turnover, with 41,090 shares 
traded. Total, the state-con- 


trolled oil group, saw its shares 
lose FFrl to FFr694 and Us cer- 
tificates drop FFr3.60 to 
FFrll3.50 after it announced 
the terms of its FFr6.7bn issue 
of convertible perpetual bonds 
to the state. 

MADRID again rose on the 
back of its banking sector, with 
the general index g ainin g 1.46 
to 295.15. Among active bank 
stocks, BBV rose Ptal20 to 
Pta3.420, Banco Hispano 
Americano added Pta85 to 
Pta3,300 and Banco Central 
gained Pta50 to Pta4,900. 

Commerzbank and Volkswa- 
gen of West Germany said that 
they would be listed in Spain 
next month - the first foreign 
companies to do so. 

AMSTERDAM finished 
mixed, with a few individual 
stocks providing the excite- 
ment The CBS tendency index 
rose 0.3 to 121.4 in quiet trade. 

Van Ommeren Ceteco. the 
diversified transport company, 
remained active, with an esti- 
mated lm shares traded. The 
stock gained FI 1.40 to FI 47. 
Speculation continued to sur- 
round the company, but it 
claimed that it was not in take- 
over talks and did not plan to 
sell any divisions. 

Among blue chips, Philips 
slipped 30 cents to FI 33.20 
before its special shareholders' 
meeting on Monday. 

STOCKHOLM advanced in 
moderate trading, with the 
Affarsvarlden General index 
gaining 9.9 to 1,302.6 in turn- 
over of SKr259m. Astra free B 
shares rose SKrl5 to SKr590. 
Aga free Bs gained SKrlO to 
SKr300 on an analyst's forecast 
of a profits rise of 30 per cent 
this year. 

ZURICH set a good tone, 
although the Credit Suisse 
index rose only 1.3 to 665.5. 
Holzstoff registered added 
another SFr225 to SFrS.475 on 
the paper-maker’s decision to 
open this class to foreigners. 

BRUSSELS eased in light 
trading, the cash market index 
closing 12.41 lower at 6251.49. 


A FALL in bond prices yester- 
day discouraged investors in 
the equity market and share 
prices retreated as profit-tak- 
ing set in, writes Michiyo Nak- 
amoto in Tokyo. 

The agreement under the 
controversial Structural Imped- 
iments Initiative (SI1) that 
there should be a substantial 
boost to public investment 
fanned fears of a tighter mone- 
tary policy. This led to weak- 
ness in bonds, which in turn 
spilled over Into equities. 

Investors were also worried 
by higher interest rates, while 
the huge number of sharehold- 
ers' meetings held yesterday 
kept the mood cautious. Arbi- 
trage selling also took the Nik- 
kei average lower. 

The Nikkei average closed 
with a loss of 206.56 at 
32.106.19. after moving between 
a high of 3283883 and a low of 
31,931.15. Declines outscored 
rises by 517 to 440 and a fur- 
ther 167 issues were 
unchanged. Turnover was 
down to 450m shares from the 
600m traded on Wednesday. 

The Topix index of all listed 
stocks shed 12.00 to 2,350.40 
and, in London trading, the 
ISE/Nikkei 50 index moved up 
2.46 to 1772.77. 

There has been growing con- 
cern that the increase in fiscal 
investment spending could 
lead to greater inflationary 
pressures, which has raised the 
spectre of a tighter monetary 
policy by the Bank of Japan. 

The suggestion by Mr 
Yasushi Mieno, the bank's gov- 
ernor, that the bank would 
take a neutral stance on inter- 
est rates, was also negative for 
the market, said Ms Betty Woo 
at SBCI Securities. It would 
prolong the uncertainty in the 
market. 

After a rise of nearly 1200 
points over the previous two 
days investors were inclined to 
take profits. Worst affected by 
the selling were interest rate- 
sensitive issues, including 

SOUTH AFRICA 

A SLIGHT rise In the bullion 
price helped Johannesburg 
gold shares end higher yester- 
day in quiet trading. Vaal 
Reefs gained R8 to R286. Hie 
JSE Gold index rose 42 to 
1.500 and the overall index 
gained 22 to 3,032. 


banks, real estate companies 
and the heavily capitalised 
steels and shipbuilders. 

Sumitomo Bank was down 
Y50 at Y2.470. while Mitsubishi 
Estate also shed Y50 to Y 1,500. 
Nippon Steel lost Y12 to Y559 
on the day's third highest vol- 
ume of 10.4m shares and NKK 
retreated Y14 to Y601. 

High-priced high technology 
stocks with good earnings 
prospects remained in demand. 
Fuji Photo Film topped the 
actives list with 13.1m shares 
and gained Y30 at Y4.650. Sony 
added Y100 at Y8.970 in active 
trading. TDK rose Y130 to an 
all-time high of Y7.450. 

Shareholders' meetings kept 
investors cautious; “you never 
know what will happen at 
these meetings,” said one for- 
eign analyst. 

The announcement that a 
director of Kokusai Kogyo, a 
leading aerial surveying con- 
tractor. would resign, helped 
Kokusai's share price gain a 
net Y80 to Y2.400. The director 


had won his position by build- 
ing up a large stake in Koku- 
saL Early in the day Hokusai’s 
share price had slipped Y70 to 
Y2.250 on concern that the 
shareholders' meeting would 
not be able to force the resig- 
nation of the director. 

Osaka was unaffected by the 
gloom in Tokyo and the OSE 
average climbed 318.47 to 
35JTCL36. Volume amounted to 
68m shares, against the 78m 
traded on Wednesday. 

Roundup 

THE REGION saw temporary 
relief from one stock exchange 
disaster because of more basic 
fears. This was on the 
TAIWAN exchange, which 
closed for the day on the 
approach of Typhoon Percy. 
There was also the promise of 
more extended surcease, as 
Taipei's Securities and 
Exchange Commission said 
that it would allow four new 
funds to raise a collective 


T$20bn to stabilise plunging 
share prices. 

SEOUL, another recent stock 
market disaster area, got its 
own stabilisation fund after 
the composite index dropped 26 
per cent to 688.66 between Jan- 
uary 4 and April 30. To begin 
with it worked and the index 
rallied to 814.40 by June 4. 

In the past three weeks the 
magic, and the money, seems 
to have run out. The index fell 
another 7.37 to 732.64 yesterday 
in thin volume of Wonl25bn. 
Individuals sold, institutions 
sat on the fence and the stabi- 
lisation fund, which has been 
the only buying force in recent 
sessions, also remained inac- 
tive - due in part to its low 

A 4 o}l IpTJp] 

SINGAPORE shrugged off 
Wednesday's excitement, and 
profit-taking near the close 
brought the Straits Times 
Industrial index down by L52 
to 1,531.73. 

There was concern that for- 
eign buying might have been 
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the primary impetus behind 
Wednesday's rally, following 
the Government’s announce- 
ment that it would raise the 
ceiling for foreign ownership of 
shares in local banks. Traders, 
feared that it would dry up. 
once the new ceiling of 40 per ^ 
cent on foreign ownership was; 
reached. . 

AUSTRALIA eased in trad- - -u 
ing dominated by Woodside* 
Petroleum after BHP sold a 30; 
per cent stake. The All Ordh 
naries index fell 10.0 to 1.494J3- 
in turnover of 530m shares,; 
valued at A$1.29bn. up from. 
Wednesday’s 121m shares. 

Barclays De Zoete Wedd; 
Australia bought the Woodside* 
stake of more than 200m shares 
at AS2.62 each, for a total of 
A$525m. and sold them to a 
wide group of institutional and 
portfolio investors. BHP had 
announced it was selling the 
stake in January. 

Woodside fell 16 cents to _ 
AS2.74 and BHP closed 8 cents! -I: 
lower at AS9.28. 
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AuSlna f«9l 

259.61 

+ 1.4 

220.89 

253 36 

224.60 

224.15 

+0.4 

255 96 

285.63 

119.67 

Belgium (61) 

151.33 

+ 0.8 

128.76 

147.69 

130.92 

127.45 

+ 0.4 

4.53 

150.10 

128.22 

14750 

130.44 

126.96 

160.02 

132.11 

128.62 

Canada i 1 19) 

136.33 

+0.7 

115.99 

133.05 

117.93 

115.60 

+ 0.5 

3.51 

135.43 

115.70 

132.82 

117.69 

116.04 

153.61 

130.37 

140.69 

Denmark t33i 

260 61 

+ 0.6 

221.74 

254.36 

225.46 

224.28 

+ 0.0 

1.28 

258.43 

220.77 

253.45 

224.53 

224.25 

261.19 

238.69 

197.29 

Finland (26) 

134.20 

+ 0.3 

114.18 

130.96 

116.10 

110.22 

-0.7 

2.49 

133.se 

114.35 

131.29 

116.33 

110 95 

152.29 

129.99 

139.51 

France (124) 

160.B6 

-0.3 

136.86 

156.96 

139.15 

141.05 

-0.6 

2.90 

161.29 

137.78 

158.17 

140.15 

141.87 

168.85 

141.69 

119.81 

West Germany (93) 

134.03 

+ 0.6 

114.04 

130.83 

11595 

115.95 

+0.2 

1.93 

133.18 

113.77 

130.63 

115.73 

115.73 

137.71 

122.05 

69.51 

Hong Kong (48) 

135.61 

-0.2 

115.39 

132.38 

117.33 

135.60 

-0.2 

4.63 

135.95 

116.13 

133.32 

118.14 

135.86 

135.85 

112.24 

92.90 

Ireland ('?) 

189 82 

+ 0.5 

161.51 

185.26 

164.21 

166.18 

+0.0 

264 

188.92 

161.39 

185.28 

164.17 

166.12 
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172.72 

134.00 
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. 107.40 

+ 0.1 
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104.82 
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97.82 

-0.3 

2.40 

107.31 

91.68 

105.24 

93.25 

98.08 

10926 
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Japan (4541 

146.52 

+ 2.3 

124.66 

143.00 

126.77 

143.00 

+ 1.8 

0.59 

143.19 

122.33 

140.43 

124.45 

140.43 

19726 

124.40 

173.89 

Malaysia (J5) . . . 
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■♦■0.3 
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240.72 

+ 0.3 

2.25 

229 96 

196.45 

225.52 

199.83 

240.10 

245.32 

204.15 

180.74 

Me<«co(13) 

506.11 

-0.9 

430.62 

493.95 

437.84 

1585.37 

-0.8 

0.33 

510.92 

436.46 

501.07 

443.99 

1597.63 

549.86 

324.53 

281.98 

Netheriand (43) 

141.96 

+ 0.2 

120.79 

138.55 

122.81 

121.39 

-0.4 

4.64 

141.67 

121.03 

136.94 

123.12 

121.82 

145.68 


New Zealand (17) 

6501 

-o.a 

55.31 

63.45 

5624 

58.74 

-0.8 

7.55 

65.56 

56.01 

64.30 

56.98 

59.24 

75.38 

59.57 

66.48 

Norway (?3» 

235.85 

+ vi 

20067 

230.19 

204.04 

204.95 

+ 0.7 

1.47 

233.35 

199.35 

228.86 

202.79 

203.58 

245.00 

202.34 

18a 48 

Smgaeore (25) 

20484 

-0.1 

174.29 

199.92 

177.21 

174.07 

-0.1 

1.94 

204.95 

175.08 

201.00 

178.10 

174.16 

207.93 

179.70 

160.59 

Sco*l> 4lnea (60) 

172.24 

-0.3 

146.55 

168.10 

149.00 

152.12 

+ 0.3 

3.92 

172.80 

147.62 

169.47 

160.16 

151.70 

251.39 

170.00 

151.3S 

Spain t4£l 

169.54 

+0.8 

144.25 

155 48 

146.67 

131.46 

+0 1 

4.oe 

168.23 

143.71 

164.99 

146.19 

13133 

169.54 

132.84 

148.28 

Sweden «34) 

223.41 

+ 0.8 

190.09 

218.05 

19378 

199.35 

+ 0.3 

2.03 

221.55 

189.27 

217.29 

192.54 

198.68 

223.41 

173.89 

166.15 

Switzerland (861 

105.31 

-0.1 

89.60 

102 79 

91.12 

91.89 

+ 0.1 

2.24 

105.37 

90.01 

103.34 

91.58 

91.78 

105.37 

88.75 

79.60 

United Kingdom (304) 

167.50 

-0.6 

142-62 

163.46 

144.83 

142.52 

-1.0 

4.76 

168 46 

143.91 

165.20 

146.38 

143.91 

168.46 

139.87 

141.87 

USA (5371 

143.52 

+ 0.8 

122.11 

140.08 

124.17 

143.52 

+0.8 

3.39 

142.35 

121.60 

139.01 

123.71 

142.35 

148.55 

130.61 

132.90 

Europe (9611 

150.92 

+0.0 

128.41 

147.29 

130.56 

129.13 

-0.4 

3.53 

150.97 

128.97 

148.06 

131.20 

12S.69 

"150.97 

135.57 

118.87 

Nordic (116) 

209.63 

+0.8 

178.53 

204.79 

181.53 

178.59 

+ 0.2 

1.70 

208.08 

177.78 

204.07 

180.83 

176.22 

209.83 

185.01 

161.36 

Pacilic Basin (659) 

145.82 

+ 2.1 

124.07 

142.33 

128.16 

141.55 

+ 17 

0.91 

142.80 

121.99 

140.05 

124.09 

139.25 

192.75 

124.63 

169.32 

Euro - Pacilic (1640) 

146.29 

+ 1.2 

126.17 

14471 

128.28 

137.12 

+0.8 

2.00 

146.51 

125.16 

143.87 

127.31 

138.06 

174.18 

130.35 

14923 

North America {656j 

142.99 

+0.8 

121.66 

139.57 

123.72 

141.67 

+ 0.8 

3.40 

141.83 

121.16 

139.12 

123.28 

140.54 

147.87 

131.02 

13357 

Europe Ex. UK (B7T) 

139.40 

+0.3 

118.61 

136.08 

120.62 

120.75 

-0.1 

2.73 

138.96 

118.71 

136.31 

120.79 

120.85 

139.50 

124.81 

104.41 

Pacific Ex. Japan (205).... 

136.78 

-0.3 

116.38 

133.51 

118.34 

121.62 

-0.5 

5.04 

137.25 

1 17.25 

134.62 

119.28 

122.24 

139.32 

122.53 

114.58 

World Ex. US (1632) 

148.33 . 

+ 1.2 

126.21 

144.78 

128.33 

138.92 

+ 0.8 

2.D6 

146.61 

125.24 

143.79 

127.41 

13589 

173.77 

131.30 

149.02 

World Ex. UK (2068) 

143 38 

+ 1.2 

121.98 

139.93 

124.03 

138.62 

+ 1.0 

2.26 

141.60 

120.96 

138 88 

123.06 

137.27 

162-00 

130.80 

1424)5 

World Ex. So Af. (2309).. 

145.34 

+ 1.1 

12366 

141.88 

125.74 

133.87 

+ 0.8 

2.50 

143.80 

122.85 

141.04 

124.98 

137.79 

161.84 

131.95 

142.22 

World Ex. Japan (1915)... 

146.42 

+ 0.4 

124.56 

142.92 

126.69 

137.09 

+ 0.2 

3.51 

145.82 

124.57 

143.03 

126.74 

136.75 

147.88 

134.82 

127.41 

The World index (2369)... 

145.50 

+ 1.1 

123.80 

142.01 

125.88 

138.96 

+ 0.8 

2.51 

143.98 

123.00 

141.21 

125.13 

137.89 

162.05 

132-25 

14257 

Copyright. The Financial Times Limited, Goldman. Sachs A Co. and County NatWest Securities Limited. 1987 

Constituent change 26/6(90: Addition: Holzstoff (Reg.)(Swltzerland).Lal«ii prices were unavailable lor this edition. 
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All these securities hating been sold, this announcement appears as a matter of record only. 



Chiquita Brands International, Inc. 

7,108,468 Shares of Common Stock 

Offer price U.S.$20Vfe per Share 


2,843,387 Shares have been purchased for distribution internationally by 

S.G.Warburg Securities 


Dresdner Bank AktiengeseUschaft 
Shearson Lehman Hutton International 
Algemene Bank Nederland N.V. 

MEDIOBANCA 

Banoa di Credho Fmaraiario S.p.A. 


Merrill Lynch International Limited 
Swiss Bank Corporation 

Investment Banking 

Daiwa Europe Limited 
Paribas Capital Markets Group 


4,265,081 Shares have been purchased for distribution in the United States by 

Shearson Lehman Hutton Inc. 

Merrill Lynch Capital Markets . 

Prudentaal-Bache Capital Funding 

S-G-Warburg Securities 


Bear, Steams 8c Co. Inc. 
Daiwa Securities America Inc. 
Goldman, Sachs & Co. 
Montgomery Securities 
Smith Barney, Harris Upham 8c Co. 

fawiyui Jicd 


The First Boston Corporation 
Dillon, Read & Co. Inc. 
Kidder, Pe abody & Co. 

* lIHBipteahJ 

Paine Webber Incorporated 
SBCI Swiss Bank Corporation 

bvamcatVanliiflg 

Dean Witter Reynolds Inc. 


Alex. Brown 8c Sons 

[ocotport te rf 

Donaldson, Lufkin & Tenrette 

Snoritia Corporation 

hazard Freres & Co. 
Salomon Brothers Inc 
Werthcun Schroder 8c Co. 

tooxpo uiw l 
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§§£- RECRUITMENT 

^ ecm ‘^’ n g top people in one way and their juniors in others is blinkered snobbery 

jSggy^gffj. rut So it is far from sure that their 

gSESSsSl Time to cut headhunting down to size s^sss® 


viVTOUE seeking an example 
.IV grim irony need only 
/-%_ pyxdA-r what looks to have 
A'kohm's first formal measure 
JrLriBiote "soda! equality in 
‘r.^Lfw-Tt was the proposal in 
National Assembly on 
SU® JO 1789 of a single method 
^executing the death sentence for 


^ i 
* ^ ; 


vprevfomdy, excepting special 
i-ggtjQOit for crimes such as 
rtgjoh gjtt sorcery, (be gentry had 
beheaded and everyone dw 
teABwd. The proposal to upgrade 
SToirer orders to the gentry's 
grigU^e was made by Dr Joseph- 
^nace Gufflotin who although he 
jr pnt rd mechanical execution, did 
jrtdesiga the gufitotme. (England 
lad- gone the other way earlier, 


* 


06 font apparently without any 
^tnrtgr q ^y fiwmal decision.) 
^AJas, such enlightened concern 
£? equality in ways of dispatching 
people has not extended to more 
modern attitudes to recruiting 
from For ta recent years there has 
sown up a legend that the best 
my of filling high-ranked positions 
is -different from the methods used 
loner down. 

_ For top jobs, the preferred 
neans is executive search, in 
which consultants acting for 
the employer first idenify 
suitable people, and then 


EJHISL! I** 311 ^ would 

bemterested. Although vulgarly 
^^^•^eadhunang-. seafoh fc 
°™sjtifiped for superior socially to 
open-market recruiting methods 
suckas advertising which require 
>*«ekera to put themselves m the 
position by applying. 

.■T °? snobbery now associated 
witii the search technique seems to 
nave bad no part in its nrf pm •flue 
first user - according to Jim 
Kennedy of Executive Recruiter 
News m the United States - was 
Rawl Deland, of the Thorndike 
D«andronsultancy, in America in 
1926. The reason the technique 
caught on was evidently that US 
co mp ani e s wanted to spread their 
recruiting nets widely, but lacked a 
nationally circulating press in 
which to advertise. 

^ .The re was no such lack in 
Britain where search arrived cnmp 
30 years later. The prime rationale 
for using it here was simply that it 
was the most effective way of 
recruiting for the highest jobs. And 
the high-felutin image has stuck to 
the technique as it has spread to 
many other countries likewise 
equipped with a national press. 


In some cf them search goes on 
despite being technically illegal. 
West Germany is one Instance. A 
second, oddly ennn gh, is France 
which apparently bans selective 
hunting cf heads although it has 
ceased to license their unbiased 
removal. (The guillotine was 
last used in 1977, but capital 

pu nishm ent was not voted out 
until four years later.) 

Gauging the spread of the 
technique is difficult because 
search itself has fallen prey to 
class-d istinction. In the pukkah 
“retainer” kind, the consultants are 
still paid a sizeable sum If they 
fail to fill the vacancy. When they 
succeed they typically charge about 
a third of the recruit's starting 
sal ary. In the less patrician 
“contingency” type, the consultants 
get nothing unless they deliver 
the goods. 

The retainer variety alone is 
estimated by the stockbrokers 
James Capel to have pulled In 
roughly El.5bn in 1988. That 
represented some 5 pa* cent erf the 
near ly £3 3hn worldwide market for 
recruitment services including the 
supply of temporary staff. Another 


£LSbn, or 6 per omit, was collected 
by two other sorts erf oper ato rs - 
contingency searchers, and the 
selection consultants who advertise 
jobs then pare down the entries to 
a short-list for the employer. 

Other evidence nevertheless 
indicates that searchers of both 
Muds fill only a very small share of 
job-openings at management leveL 
An example is a report just 
published jointly by the Cranfield 
Management School and Price 
Waterhouse on research covering 
almost 6,000 organisations in 
France. West Germany, Spain, 
Sweden and the United Kingdom. 

Most of them recruit by a range 
of methods, not least internal 
promotion, the report says. In all 
but Spain, however, “organisations 
use external advertising more 
widely than any other form....” 
In some cases its lead is 25 per cent 

Internal appointments top the 
managerial league in Spain, and 
axe second in the UK and Sweden. 
Recruitment agencies, as distinct 
from both search and selection 
consultancies, are the r ners-up 
in France and Germany, liquely, 
the Spanish rely on woru-of-mouth 


recommendation more than outside 
advertising which, nonetheless, is 
apparently used about twice as 
often as consultants of all kinds. 

It admittedly remains possible 
that search consultants rule the 
roost over advertising on the 
minority of executive perches at 
the top. If so, however, the legend 
that, their technique is dominant in 
high places is still not confirmed. 
Up there, for instance, the old boy 
net functions well In a good many 
countries besides Britain, although 
their employers may be less candid 
than the Spanish about its use. 
Who knows how many senior jobs 
are filled by amateur search? 

Even so, however big or small 
the professional variety’s share of 
the market, its effectiveness is 
beyond doubt The only important 
question is where it Is effective 
and, in particular, whether it is 
best used for jobs which are senior 
as simply distinguished from those 
of lesser height. 

Reason, at least, suggests other- 
wise. It seems clear that search is 
most advantageous when the skills 
and experience needed to do the 
work well are possessed by only a 


prvss Nikkei ^Jonathan\\/5*enExecutive 


BANKING FINANCE AND GENERAL 


DERIVATIVES 


UK swaps marketing 
UK qualified lawyer 
Derivative Trading - arbitrage desk 


£60-100,000 
£50 - 70,000 
£50 - 60,000 




Please contact Nigel Haworth on 071-623 1266 or alternatively fax your c.v. 

on 071-626 5258. 


LDC DEBT TRADER 

Our client, a European bank and leading player in the LDC debt market, is 
seeking a first class debt trader to complement its existing, lucrative operation. 
Candidates should have at Ieast2 years profitable debt trading experience. To 
stress the importance of this position an excellent salary, performance related 
bonus and full range of fringe benefits will apply. 

Please contact Norma Given on 071-623 1266 or alternatively fax your 

c.v. on 071-626 5258. 

LONDON HONG KONG MIDDLE EAST SINGAPORE " : SYDNEY 


Our Client's business is in the 
provision of financial advice to 
companies throughout the UK. The 
Directors, a small but highly 
experienced team, now wish to 
appoint an ambitious young 
executive capable of supporting the 
Company's rapid development 
The quality of each deal is 
important to the Company whose 
activities in voive advising at all 
stages of a client's corporate 
development including 
development capital raising, 
mergers and acquisitions, 
management buyouts, joint 
ventures and stodr exchange work. 
Previous corporate finance 
experience will be vital as the 
successful individual wQl have a full 
role to play from day one. 

In order to complement the team a 

Please write with a CV to; 

Willie Finfayaon* Director 
ASA International. 

63 George Street, 

Edinburgh EH2 2JG. 

Tel: 031-226 6222. 


high calibre professional is sought 
preferably with some legal 
background and with strong 
financial ability, currently in their 
mid 20's and seek^ig a rigniilcant 
level of responsibility. Our Client 
will be looking for the skills 
necessary to initiate, structure, 
negotiate and close transactions 
often within tight deadlines; in 
other words a combination of 
creative, marketing and technical 
abilities. 

The size and structure of the 
Company will give the new 
executive the opportunity to 
contribute to the ‘bottom line* and 
that wiD be fully reflected in an 
attractive package which includes a 
substantial bonus element. 

The prospects for the right 
candidate are excellent. 


Recruitment Consultants v “ 

No. 1 New Street, (off Bishops gate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 


ASA 

NTERNATIONA1 


few readily identifiable people. 
While that may often be true when 
a top executive is tranced, it is also 
true of numerous junior staff. 
Underwater welders fluent in 
Arabic as well as English are one of 
many cases in point 

On the other hand, when large 
numbers of people can be expected 
to have the right experience and 
skills, the wider ambit and scope 
for serendipity of advertising come 
into their own. And that applies to 
a lot of high-rank jobs - including 
running big bureaucratic outfits - 
besides most subordinate posts. 

So the simple use of seniority as 
a criterion for choosing recruitment 
methods is surely mistaken, if not 
consciously snobbish to boot. 

Fortunately reason seems to be 
exerting itself on the consultants* 
part, at least. Over the past few 
years, several of the pukkah 
searchers in Britain have formed 
subsidiary advertisement-based 
selection companies. 

Perhaps significantly, however, 
they have typically set up their 
offshoots in separate premises 
under names not easily identifiable 
with those of the parent concerns. 


So it is far from sure that their 
branching means they will hence- 
forth be impressing on their 
company clients that the seniority 
criterion is flawed. 

They may just be using their 
contacts with high-rank simpletons 
who come to them as searchers, to 
profit by recruiting on the down- 
side of foe snobbish cut-off as well. 

Middle East 

HEADHUNTER Dudley Edmunds 
of the Trading Places consultancy 
seeks an ace foreign-exchange 
specialist for a Middle East 
investment bank operating in the 
Gulf. As he may not name it he 
promises to abide by applicants' 
requests not to be identified to his 
client at this stage. 

As chief FX dealer, the recruit 
will be concerned with strategic 
trading rather than jobbing. 
Copious "hands-on" experience 
concentrated on spot dealing is 
required, as is practical knowledge 
of tbe limitations besides the 
advantages of the Middle East 
Market 

Tax-free salary upwards of 
USS100.000. Perks for negotiation. 

Inquiries to 13 Craven St. 
London WC2N 5PB: tel 071-839 5017. 
fax 071-839 7080. 

Michael Dixon 


Corporate Finance 

Young Executive— Edinburgh 


Making the Break 

Senior Credit Analysts 

c£3 0,000 + benefits 

A number of our diems, US, UK and Japanese banks, 
are seeking credit analysts who hare the ability to take 
on high profile roles with superb prospects. 

Successful candidates will be graduates in their mid- 
late 20's with excellent analytical skills who have 
preferably had a US credit r raining. Opportunities exist 
in a number of areas, including structured finance and 
European Corporate Credit, for which fluency in 
French and German would be an advantage. 

Corporate Finance Analyst 

c£25,000 + benefits 

Our dienr, a major US house, wishes to recruit a top 
class graduate, probably in a maths or science 
discipline, to join their Corporate Finance Division at 
associate level. 

The successful candidate will ini dally concentrate on 
developing their quantitative and analytical skills and 
will then progress to o front-line role. This is a superb 
opportunity for a young, ambitious individual aged 
23-25 who wishes to make a career move. Languages, as 
always, would be an advantage, especially French or 
Italian. 

For farther details please contact Anita Barker or 
Joe Reilly on (071) 583 0073 (day) or (081) 540 9340 
(evenings and weekends) or sc nd your cv in complete 
confidence to: 16-18 New Bridge Street, Btackfriara, 
London EC4V6AU. 

Or fax (071) 3533908. 


f/10 V) BADENOCH &.CLARK 

v ,, . .. *• recruitment specialists 


- -.I Inc. 
1 1 j ■ 


WE CAN TELL YOU 
WHATYOUGAN DO! 

■ On rests of aptitude and ruerass 
reveal you strengths. and which career 
w* jve you most satisfaction. find out 
x any age wharyouieafly can do. 

Free brochure. 

I 9a CAREER ANALYSTS 

V __ 90 GlaucMtor Place, Wl. 

071-335 54 SZ (24 hre). 

. MO— 

Executive Search/RecraUmcnt 
r C on s ul tants in Australasia, N. 
America and Far East 

wishing to associate and share 
commissions on international 
, placement of actuaries. 

Chh Etctoc Vu or Rupert Emm* 
I'mm Kntrhi Sn^e 
KB Ktagnon Rosd. London SW19 ILZ 

Tet *44 SI $40 7400 
Fu: -t- 44 SI *42 451 5 


APPOINTMENTS 

ADVERTISING 

man evety Wednesday * Thnnday 
to famattooal EdUfcn anfo. 


J] hnancialtimes 

M |u *on i ■uii', i ii "i«v«N ■ 



myi'c 


UK INSTITUTIONAL EQUITY SALES 

£ NEG. NORTH WEST 

Charterhouse Tilney, the stock- Charterhouse Ttlney is now 
broking arm of Charterhouse seeking to expand the Liverpool 
Bank, is one of the UK's most based Equity Sales Desk to 
successful and progressive firms. work in concert with its highly 


Its institutional division 
operates from duaJ^. 
locations in ■ 


regarded research teams in 
^successfully promoting 
— ==• their ideas. 


Liverpool and the CHABTERHOUSE The successfuI 

City from where it XianXJVOXi CTndidates shouId 

has built up an enviable repu- already have a proven record in 

tation for the quality, range and institutional sales and ability to 

continuity of services to communicate investment ideas 
institutional and corporate in detail, 
clients. 

for a confidential discussion, please contact Michael Brennan or 
Lydia Winn on 071 867 8899 (Day) or 071 587 0132 (Eves). 
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FIXED INCOME RESEARCH 

£ Highly Neg. LONDON 

We are currently acting on behalf of one of Europe's leading financial institutions 
specialising in global Capital Markets with offices in London, New York, Tokyo, Paris, 
Sydney, Singapore and Frankfurt The Fixed Income Research department plays a 
significant international role within the Group, providing a high quality research 
product both fordients and for internal purposes. The Company wishes to develop 
tiie scope of its fixed income activities tin rough a programme of expansion in the new 
European markets. 

As part of their expansion programme, out client is interested in meeting Fixed 
Income Analysts to complement their existing team of high profile professionals.lt is 
envisaged that candidates will have at least 2-3 years European Fixed Income 
research experience, ideally in the German and Dutch markets. Knowledge of 
German would be an added advantage. 

A good academic background and a proven track record of professional 
achievement is essential. 

For a confidential discussion please contact Michael Brennan or Lydia Wann on 
071 867 8899 (days) or 071 587 0132 (eves.). 


Account Manager — Corporate Banking 

c. £30,000 plus usual banking benefits 

, , nrmjD with an excellent reputation m toe UK corporate market where 

Our client is a prominent international bantang^,__P to companies across a broad range of sectors. Due 

it provides both commercial and J[^ es ^?? r 5?l JS^on in certain areas of secured lending an additional Account 
to recent significant growth of a growing loan portfolio 

Manager is required to assist in the well grounded in the negotiation, preparation and 

The ideal candidate, aged 27-35, 

documentation of secured credit proposals team, as a member of the Corporate Division as a whole 

Whilst you will be working initially wrth^ bSS where required. With this in mind some exposure to 

you should be confident in your 

structured transactions will be advantageo matoraroup such es tWS can offer both in the UK 

»K>u intonated in herring more on%3BBT1S) or 081-693 8614 (anning.), or writ. 

■Monnw, contact Lonrit. aiWgWonfl^w 
to 72 GroveJand Court Bow Lane, London 


CONSULTAKraWH^tAN RESOUB£^G 
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UK Investment Analyst 

City based 


Sun Alliance Investment Management Ltd., is the 
investment arm of the Sun Alliance Group- one ofthe UK’b 
largest and most progressive Insurance companies. 

Our Investment Company manages growing portfolios 
totalling about £12 billion with UK Equity Investments 
accounting for some £4 billion. We now have a vaca ncy for 
a UK Investment Analyst to Join an expanding team. 

Ideally. aged in your mid twenties, you will be an 
articulate graduate In either Economics, Law ora business 
related discipline. You will also need to have at least two 
years’ experience In UK investment analysis, 10 enable you 
to assist with the management of a diverse range of 
investments for our general Insurance, life, pensions and 
unit linked funds. 


Good prospects exist within the Analytical and Fund 
Man age mernareasendas you would expec t there may be 
opportunities to diversify into other investment areas in 
due course. 

In addition to an attractive salary, we offer a first -class 

range of large company benefits including a non 
contributory pension scheme, subsidised restaurant, 
season ticket loans and, where appropriate, mortgage 
assistance. 

Please elthersend your own cv ortelephone orwrite 
for an applicaton form to: Margaret Williams, Senior 
Staff Relations Adviser, Son Alliance Group, 
1 Bartholomew Lane, London EC2N ZAB. Telephone: 
071-588 2345 ext 1465. 


SunAlliance 

INVESTMENT MA NACEMENT 
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YOUNG ACTUARIES 

greenfield site 


FUND MANAGER 

UK EQUITIES 


c £30 35k + BMW, pension, mortgage, etc 

In a period of almost total change in insurance markets, our client is 
responding in the most innovative and forceful manner to ensure they 
capitalise on the massive growth potential in the UK and Europe, 

The company has recently established the strategy, systems and market 
led infrastructure to drive the business towards the Opportunities 
arising from the Financial Services Act, 1992 and other legislation. 

As a major part of this strategy, the company, now part of one of the 
world's largest insurance groups, is relocating from London to the 
Glasgow are a where good technical and administration staff are still 

available. 

The company, with 100 years of expense and success, provides 
a range of individual and group insurance products, including 
healthcare, pensions, life assurance and unit trusts. 

They wish to recruit a qualified actuarial team reporting to the Chief 
Actuary to provide the advice control and management input to these 
products and seek three young talented actuaries with good 
commercial judgement, who will relish the challenge of developing 
their career in a totally new environment. 

Opportunities arc unlimited and with a new management team 
recruited from the top levels of financial services, development will 
be fast and market led. 


The three positions are: 


INDIVIDUAL PRODUCTS ACTUARY 

An exciting role, working closely with marketing and sales. 
Responsible for initial pricing and design, maintenance of 
appropriate bases to ensure profitability targets are met; 
plus the procedures and quotations systems for all 
individual life and pensions products. Ref PGL/4416/FT. 


GROUP PRODUCTS ACTUARY 

A particularly interesting role, with responsibility for the 
fast growing healthcare products plus all group pension and 
other risk products. You will provide a key client 
consultation role in total benefit planning and will work 
closely with marketing and sales divisions. 

Ref: PGL/44 18/FT. 


CORPORATE FINANCE ACTUARY 

A fast-track career role, involved with research and 
planning, corporate strategy and its implementation, 
valuation of liabilities and all actuarial investigations, 
plus ensuring adherence to statutory requirements. 

Reft PGL/4420/FT. 


Permanent position 
Montreal 


Salary + Bonus 
+ Benefits 


LARGEST CANADIAN INSTITUTIONAL INVESTOR 


To apply in confidence, please send a detailed CV including salary requirements to Douglas Kinnaird or 
telephone his secretary for an application form quoting the appropriate reference. PA Consulting Group, 
Number Two Blythswood Square, Glasgow G2 4 AD.Tel : 041-221 3954. Relocation assistance is available 
if required. No details of applicants will be divulged to our client without candidates’ consent. 


Consulting 
JL/a. Group 


The Caisse de d£p6t et placement du Quebec 
manages assets totalling more than $35 billion CA 
(£ 17 billion), including the largest equities portfolio 
in Canada. It uses a variety of financial instruments: 
bonds, equities, mortgages, real estate, money 
market synthetic and derivative products as well as 
short-term securities. It is located in Montreal, a 
first-class financial center. 

Reporting directly to the Vice President - 
International Equities, the Fund Manager shall be 
responsible for setting up and managing the in-house 
UK equities portfolio and shall also participate in 
the global asset allocation of international equities. 

Caisse 

de DEPOT 
ET PLACEMENT 
DUOUEBEC 


The successful candidate shall possess a university 
degree, preferably in Finance, with a minimum of 
five-years experience in UK equities, two of which 
as a fund manager. This person should demonstrate 
strong skills in financial analysis. A working 
knowledge of French is also required. 

In addition to the basic salary, competitive pension 
and insurance plans are offered as well as a bonus 
program based on portfolio performance. Travelling 
expenses during the selection process as well as 
certain relocation expenses upon hiring shall be paid 
by the Caisse. 


Applicants interested in taking up this challenge 
should forward their CV in confidence to: 

Direction des ressoorces humaines 
Caisse de d£pdt et placement du Quebec 
1981, avenue McGill College 
Montreal (QiaSbec) Canada 
H3A3C7 
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Corporate Bankers 

WHERE IN THE WORLD 
CAN YOU FIND QUALITY VARIETY? 

Scotland North West Yorkshire Midlands Wales South Coast 

The secret lies in the company you keep. As a British bank albeit 
an international one. we place as much importance on quality of life as we 
do on quality of work. It’s why we've achieved an impressive presence in 
over 50 countries, and yet still retain a sire of office that allows you a broad- 
ranging frontline role. 

With a recent decision to strengthen further our management capability 
and strategic business thrust, we've created a number of key roles, bringing 
greater autonomy, responsibility and variety to high achievers. 

in addition to managing existing business, the new breed of Corporate 
Banking Managers will be expected to forge major new relationships with 
medium sized companies, with particular regard to international trade finance, 
treasury products and structured financing. 

Ybu'll handle your own credit/risk analysis and be capable of meeting 
agreed revenue and quality targets, so essentially well be looking for some- 
one aged 25-35, of graduate calibre, with 3+ years' corporate banking 
experience. This should be gained in a flrst-dass credit culture, and Ideally 
include international products. 

The rewards? A salary in the range of £23K to £40K depending on 
experience and ability, together with performance-related bonus, generous 
relocation assistance plus the usual banking benefits. 

Standard Chartered are on the move; are you? Please send full career 
details, indicating preferred location, to Liz WaHey, ref: 436Q/EEVWFT,. 

PA Consulting Group. Fountain Court, 68 Fountain Street, Manchester 
M2 2FE 



Standard £& Chartered 


.Consulting 
L Group 


BANK ANALYST 

Standard & Poor’s 

Standard & Poor’s Ratings Group is the leading provider of financial analysis to international 
capital markets. Asa result of the growth of our European debt rating activity and the 
expansion of our London-based analytical staff, we are seeking an analyst to join our team 
responsible for rating European banks. 

The position involves in-depth financial analysis and strategic research on major banks 
and otherfinancial institutions in the UK and on tire Continent Analyst's responsibilities 
include conducting meetings with senior management of major European banks, along 
with the presentation of analysis for internal rating purposes and for external publication. 

The position is London based and involves travel throughout Europe as well as to New Vbrk. 

Qualifications should indude at least two years? experience, as an analyst, following banks, 
working for a financial institution, or regulatory body. Strong communication skills, both 

written and oral, are essential. Ruency in a major Continental language would be an 

advantage. 

Standard &Ftoor*sisakey part of McGrawHffllna— one of the woriefsmajor suppliers of 
information to business and related sectors. Considerable training Is provided in both 
New Tfork and London. The position offers a salary commensurate with applicant's 
qualifications and experience. 




H a ase fonwa rd yourreeum^iwah sala ry requinenient s , to: 

Personnel Director 
Standards Poor's Rating Group 
19 SLSwith fen’s Lane 
London EC4N8AD 


APPOINTMENTS WANTED 


Resident of Katowice, Poland, 42 years old, 
seeks to be representative/proxy or to execute 
research for individuals and companies. 

Extensive knowledge of the foreign trade, joint- 
ventures companies issues. World Bank 
procedures. 

Good working knowledge of English, Kalian, 
Russian, some German. 

B. Qsiecki, 22 PRXYKUNGA, 40 551 Katowice, 
Poland. Tei 51 8-696 


Appointments 

Advertising 

appears every Wednesday 
Thursday. 

and Friday International 
Edition only). 

For further information 
please call: 

071-873 3000 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 

Stuart Maddock 
ext 3392 


FINANCIAL TIMES 
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EUROPEAN INVESTMENT BANK - 

The Bank is seeking, for the Capital Markets Department of its 

Finance and Treasury Directorate at its headquarters in (M [ A 

Luxembourg a (m/0: 

Capital Markets Officer 

Duties: assist the head of division on the markets for which he is responsible 
(Holland, Scandinavia, Portugal, Greece, Middle East and International Markets), 
in particular: 

□ negotiation of new issues: liaison with the banking sector in the country or 
market concerned and with the appropriate monetary and financial authorities; 

□ monitoring of the primary and secondary markets in the countries and sectors 
concerned; 

□ research on the markets in question, various financing structures and the 
appropriate financial instruments; 

□ preparation and drafting of notes and statistics; 

□ preparation of Issue documents. 

Qualifications: university education or equivalent professional experience. 

At least 3 years’ banking experience in the field of primary and secondary 
capital markets. This implies knowledge of both the international and domestic 
markets with practical experience of fixed and floating-rate borrowings. 

Experience of both currency and interest-rate swaps and other financial in- 
struments (futures, options, etc.) would be an advantage. 

Languages: very good command of English or French and good command of the 
other language. A good knowledge of Portuguese or Greek is essential. 

The Bank offers attractive terms of employment, a generous salary and com- 
prehensive welfare scheme. It is an equal opportunities employer. 

Applicants, who mu9t be nationals of an EEC member country and preferably no 
more than 32 years of age, are invited to send a detail curriculum vitae, together 
with a photograph to: 

EUROPEAN INVESTMENT BANK 

Head of Personnel Department (Ref.: R 9021), 

boulevard Konrad Adenauer 100, 

L-2950 LUXEMBURG. Fax 437704. 

Applications will be treated in strictest confidence. 


MCM A Xerox Financial Services Company 


SENIOR FOREIGN EXCHANGE ANALYST 

MCM supplies screen based financial infocmaiion to some 1400 Currency and Fixed Income dealing 
Operations worldwide, prinicaplly through the Telerate netwodc. 

We are seeking a Senior Foreign Exchange Analyst to join our London based ream. 

He or she win ideally have: 

• A degree in Econ om ics or Finance 

• Experience in a trading environment 

• A high degree of forex market senstivity is essential aa the service is 
continuously updated on-line. A quick reaction lime, on-the-spot analytical 
ability, and effective commmncalkxi skills an thus vital 

- A high degree of team spirit 

The right candidate will have an opportunity to rapidly develop responsibility in a team of analysts 
who have an excellent reputation in the market place. In the first instance, please forward your CV to: 
Malcolm Cook 

McCarthy, Criaanti & Maflei foe 
Hamilton House 
1 Temple Avauic 
Victoria Embankment 
London EC4YOHA 

Teh 071-353 4212 Fax:071-3533325 Telex: 926604 HAM HSEQ 


A 


ABERDEEN FUND MANAGERS LTD 

Member of Aberdeen Trust Group of Companies 
(Member of IMRO) ' 

* Tcy perforating UK madtotH w d writ tmt in 1988 and 1989. 

* Fmlc*i growing Scoohh investment bow. 

* Scottish Unit Tran Manager of the Year 19S9. 

We ue expanding our London office, which deals with the Gnaqft international iovestment^md icqune two 
add i tion a l food Imanaga* to c cmpfeawirt the far Han inveitment team. The eany level will be dependent on die 
quality of applicant, who ihonld law iftw* ii wutiwwit h hpA . m ^m 1 i;^Iiw w-trfwiwMt 

A flexible and attractive pscfcgc ii o ff ered. 

Hewe reply m writing Uk - Mu Sheila Bone, 99 Cbanahoue Stieet, 

London EC1M6AB 


Senior Banking 
Manager 

Commercial 
and Property 
Lending 

c.£35,000 package 
+ car 4- benefits 

Our client, one of the largest quoted UK finance 
companies, is expanding its highly successful London 
based Overseas Division and now seeks a strongly 
motivated, career orienred manager able to make a 
major contribution to its future growth. 

Probably qualified to AOB or degree letcl. you will 
need experience of the UK property market together 
with excellent interpersonal skills and a record of 
achievement in commercial lending. Proficiency in a 
major European language would be useful though not 
essential. 

In addition to a highly competitive base salary and 
substantial profit share, benefits include choice of 
company car, mortgage scheme, free medical 
insurance and life assurance, non-contributory 
pension, lunch allowance and expenses. 

Hose write in strict confidence, enclosing a current 
CV and listing separately any companies to which 
your application should not be forwarded, to- 

£W ref - Limited, 

152/153 Fleet Street, London EC4A 2DH. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 
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Niche Player 
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^ are worfdng on behalf of an independent 

corporate financial advisory house who have 
succeeded in building up one of the most highly 
regarded frems m the business. They are active in all 
areas ot advisory work including Mergers & 

Acquisitions. IBOs/MBOs and capital raising in both 
public and private markets. 

The firm seeks to recruit one additional executive to 
complete the small, but highly respected and 
experienced team. Vforldngas an integral part of this 
team, involved at every stage of the deal-making 

process, the work will be demanding and ^ 

pressurised and candidates will need to 

possess the right balance of inieOectual and WIV 


personal skill s. Applications are sought from: 

* Graduates with at least 18 months’ experience 
gained within the corporate finance department of 
a major bank or securities firm . 

* Newly qualified ACAs from a Top Ten* firm. 

The financial rewards will include a bask salary and a 
substantial performance related bonus. This is an 
excellent opportunity for ambitious, entrepreneurial 
individuals. If you would like to distnxss rivs position 
further, please contact Penny Bramah on 

07 1-83 1 2000, or write to her at 

P Michael Page City, Page House, 

39-41 Parker Street, 

London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


Coopers & LyOrand Deloitte is one of Europe's foremost 
firms of Management Consultants and Accountants. 

The rapid expansion of our Oii and Gas consultancy has 
created the opportunity for an experienced industry 
professional to play an important role in its further 
development. 

Shortly after joining you will be expected to manage 
important assignments, providing economic and strategic 
advice to private and public sector clients, in the areas of 
oil refining, marketing and petrochemicals. 

Having spent some 5*10 years in the downstream oil 
Industry preferably with a technical background, you will 
possess economics, commercial or policy-making skills 


TO £50K+CAR 


plus experience of managing other specialists in the field. 
Ideally, we would also like you to have some consultancy 
experience and would expect you la demonstrate sound 
business acumen and first-rate communication skills. 
Fluency in □ second European language would also be a 
considerable advantage. 

If you meet our criteria and shore our ambition to provide 
the best advice In the industry, send your c.v to 
Ian Goskirk. Partner. Coopers & Lybrand Deloitte, 

Plumfiee Court, London EC4A 4KI quoting 
reference 50/20FT. 


Coopers 

Solutions 

& Lybrand 
Deloitte 

for Business 


< analyst 
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Thomson 

Financial 

Networks 


Financial Information Services Market 
ECONOMIST 

Thomson Financial Networks is a major player in the rapidly developing Financial Information 
Services market. Our services include:-* 

* Technical Data - comprehensive fundamental and technical analysis for the 
fixed income investor * 

* Global Finance Information - expert fundamental and technical analysis 
for the foreign exchange dealer * 

As a progressive and successful American based Company, we are seeking to recruit a full time 
Economist to produce economic analysis on our product range, specifically ATLAS, GFI Forex 
Watch and Bonddata. 

Ideal candidates will hold a Masters degree or have at least 4 years experience in the field of 
applied economics and macroeconomic theory. Applicants should be computer literate, and 
possess a general understanding of the financial markets. Fluency in another European language 
would be an advantage 

A competitive salary and benefits package will be offered to the successful candidate. • 

Please apply in writing with full CV to: - 

William Ferguson 
Director 

Thomson Financial Networks Ltd 
Centre Point 
103 New Oxford Street 
London WC1A 1DD 


Thomson Financial Networks Limited is part of the Thomson Corporation 


Venture Capital 
Executive 


ACA/MBA 


C £ 30,000 + Car 
+ Substantial Benefits 


pTJT 1 

CREDIT MANAGER 

£N EGOTIABLE 

CRT Europe Inc, the London Office of one of the world's 
leading options and futures trading firms require a manager 
to handle all credit aspects of its UK and European activities. 
Duties will include establishing, maintaining and 
administering counterpart relationships for a broad range of 
products, and liaising with traders and credit personnel in 
London and Chicago. 

The applicant must have experience as a credit 
analyst/manager preferably in metals and/or oils, be a self 
starter with good communications skills, and have an 
outgoing, flexible and confidant personality. 

Send detailed CV to: 

Steve McCann 
CRT Europe Inc 
1-6 Lombard Street 
LONDON EC3V 9AA 

OR telephone 071-220 7041 for further information. 


Operating in the hiehlv speculat'd unlisted equity investment sector, 
our client a one of the leading independent venture and development 
capital groups in the U.K. An innovative range of financing packages 
for growth companies coupled with a progressive management team, 
has created substantial domestic business opportunities and has 
produced an outstanding recent track record. With funds in excess 
of £1lX>m under management, prospects for future growth arc 
excellent 

Recent internal restructuring has generated the requirement to 
augment the management with the appointment of an additional 
executive. Working as part of a small integrated team, the success! ul 
candidate will be involved in the identification and analysis of 
potential investments including MBO and MB! situations, and in the 
negotiation and structuring oi such transactions. The appointee will 
also provide hands-on support in monitoring and helping to improve 
the long-term profitability of investee companies, through the 
development of strategy and the implementation of restructuring and 
rationalisation programmes. 

opportunity will appeal to on entrepreneurial, high calibre 
AC AIMS A, aged 26-30, with a record of achievement to date, and 
relevant experience in either a commercial environment or public 
practice. Essential qualifies include the ability to both liaise with 
professionals at the most senior levels, and constantly adapt to a fast 
moving and challenging sector. 

Benefits include an attractive remuneration package, fully expensed 
company car, performance related bonus (after an initial period), and 
a rare opportunity to develop a stimulating career within this leading 
venture capital group. Participation in the success of hinds managed 
be available in due course. 

For farther information in strict confidence contact Brian Hamill 
on 071-287 62S5 (evenings and weekends 071-627 49741. Alternatively, 
forward a brief resume to our London office quoting Ref: BH 631. 

WALKER HAMILL 

Financial Recruitment Consultants 

Tel: 071 287 6235 
Fax: 071 287 6270 


URGENTLY REQUIRED 


Japanese Equity Salesperson for Europe 
and Scandinavia, based in London. The 
ideal candiate should have some relevant 
experience, existing business connections 
in Scandinavia and be willing to travel at 
short notice. 

In addition the ability to speak one 
European and one Scandinavian language. 


ACA or Equivalent h 
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m nropean Equities 

Greenfield Opportunity 

As part of a global strategy Nomura is 
committed to the development of a fully 
integrated international securities 
^ business. Having established a 

MB successful UK operation, we have 

MP recently appointed a Head of European 
Sales with a mandate to recruit a strong 
sales force specialising in the marketing 
of European stocks. The initial coverage 
will focus on German, Spanish, Italian, 
Dutch and French equities. 

We are looking for salespeople with a 
minimum of eighteen months experience 
In European equities, seeking to re^ise 
their potential. This is a greenfield sales 
opportunity with the benefit of _ t 
nnmnanv's highly respected proprietary 
research product and where originality 
and flexibility will be welcome. 

Nomura can provide the right ca^i^tes 
with an environment where they can build 
redness base in the long term, earn a 

£ class remuneration package and 

Lniov the security of working for one of 
thi world's leading flnarraal institutions. 

Please send a full C.V. including salary 
details to: 

Nick Bennett. BBMAssrciates 

^NO/XVURA 


Drivers Jonas Financial Services Ltd 
Where your financial and analytical 
skills really matter 

Salary circa £30,000 plus benefits 

DJFS is the financial advisory company owned by Drivers Jonas, one of the 
leading firms of Chartered Surveyors and a highly successful, expanding group. 

Wb advise companies on a broad range ol property related financial 
matters, including raising debt or equity and M&A activity 

We need a lively, numerate person with a keen interest in financial 
transactions to join our team, feu will probably be professionally qualified, haxc 
good PC skills and understand accounting and tax issues relating to property 
companies, feu may hare some experience of corporate finance or venture 
capital. 

Probably in your late twenties, you will hare the drive and commitment to 
make an earlv contribution to the success of the team. In return you can cx|Xx'l 
real career development opportunities, together w ilh an attractive .salary and 
benefits package, including discretionary bonus and cat. 

This is a demanding position. If you think you hare the |wtcntial it require-., 
please telephone or write to Stephanie Lyon on 071 248 *-*731. 


f DRIVER S 
vVj JONAS “ ' 
'071 248 9731 

30 Vfetling Street London EC4M 9JN 

APPOINTMENTS WANTED 

nr Experienced Futures Trader I | f 


Send detailed C.V. and salary expectations 
to Box no H6407, Financial Times, One 
Southwark Bridge, London SE1 9HL 


QUALIFIED 

ACCOUNTANT 

with several years experience 
in industry, commerce and 
computer accounts seek 
suitable position as 
accountant/F.C. 

Call: Day 071-481 3315 & 
Eve 081-997 5008 


wiili speciality in designing (reding 
for spec uxl arbitrage trading 
■edki flexible postloo with wdl caphal- 
W firm. Salary A Incentive. Solid 
hiMMy 

Wme Boa AMI. Hawaii Tima. One 
Sanifmait Bridge. LONDON. SEI 9HL 


YOUNG RETIRED 
EXECUTIVE 

Seeks small company to rc-invigo- 
ratr, (Soiith/SW England I no 
salary required expense* and chal- 
lenge will MifTioc. 

Write to bn AKaO. Flmndai rime*. 
One Somhwari Bndfle. 

London SKI UHL 


Appointments Advertising appears every 
Wednesday, Thursday and Friday (International Edition only) 
in the Financial Times. 


RISK MANAGEMENT - 
UK CORPORATE BUSINESS 

UK Bank seeks candidate with appropriate 
accounting, banking and lor receivership 
management skills within risk management 
department. Principal responsibilities will be 
evaluation of borrowers accounting systems, 
financial analysis and identification of credit 
situations requiring action plus inspection of 
pledged security. The successful candidate will 
report directly to a member of the executive 
managment. 

Candidates will need to have well developed 
credit evaluation skills and relevant experience. 
Successful candidates will travel extensively 
visiting domestic clients several days per week. 
The position will suit a candidate resident in 
the Midlands or north of London. Frequent 
direct contact with senior management will be 
required and excellent communicative skills arc 
therefore essential. 

The successful applicant will be offered a 
competitive salary together with all normal 
banking benefits. 

Applications enclosing a detailed 
curriculum vitae 

should be addressed to Box No. A852, 
Financial Times, One Southwark Bridge, 
London SEI 9HL 
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Management 

Consultant 

Business Development 


Lisberg-CJ Management wants to expand the staff wrth - 
an experienced strategy consultant. 

We are a major Scandinavian management consulting 
firm with offices in Denmark and Sweden. The head- 
quarter is located in Copenhagen. 

Our profile comprises services within strategy market- 
ing, HRD, management accounting, information tech- 
nology, production management, and executive search. 

Lisberg-CJ Management is a member of KPMG which is 
one of the largest consultancies in the world with more 
than 6000 consultants world wide. 

We employ approximately 100 professionals and are 
planning for an aggressive further growth. 

We expect that our new strategy consultant: 

• Has been a consultant for at least 5 years 

• Has international experience 

• Has experience in conducting strategic analysis 

a Has experience in managing strategic assignments 

• Has a master degree in business administration 
a Has re levant forma I consulting training 

• Is fluent in one of the Scandinavian languages 

• Is about 35 years 

Lisberg-CJ Management is offering a challenging job 
in a dynamic and professional innovative organization. 
The compensation and future career opportunities 
fully correspond with our requirements. 

For further information please contact senior partner 
Jprgen Brask +45 42 86 88 11 to whom you should also 
send the application. 


Lisberg-CJ Management 

Savsvinget 7, DK-2970 Horsholm 


PRIVATE CLIENT STOCKBROKING 

An independent and weD established firm of Stockbrokers, 
run by stockbrokers and committed to the long term!utni» of 
the business, seek successful private client investment 
advisers with s strong client base. 

In a profession where the working environment is becoming 
increasingly structured, our client provides stimulating 
working conditions, with professional research and 
marketing aimed at giving brok e rs the n e c e ssary s up port to 
provide their clientele with investment advice, not just for 
portfolio management bat in the broader sphere of 
financial services. 

Our client offers the widest range of investment services in 
modem headquarters in the City. They are also able to oiler 
positions in gristing branches or wifi establish new branches 
elsewhere for suitable people. 

Package: Negotiable 

Please contact; The Executive Selection Director 
Nkhalas Angel) Limited 
11 Waterloo Place 
London SW1Y4AU 


We offer an outstanding opportunely to an 

EXPERIENCED TRADER 

in agricultural commodities (feed grains and/or 
oilseeds) to manage and develop a substantial 
profit centre in a dynamic and International 
environment. 

The position offers a range of creative and 
professional challenges and requires excellent 
interpersonal and negotiating skills, besides a 
solid background in futures and physical 
trading, chartering and finance. 

Location is Lausanne. 

Please send your resume, in confidence, to: 
Personnel Dept., ANDRE & Co S.A., 

Ch. Messidor 7, P.O. Box, CH - 1 002 
Lausanne (Switzerland) 


A Geneva based International Bank with interests in banking, 
shipping, oil, holiday resorts, has an immediate opening for 

a recently retired 
GENERAL MANAGER af a 
BANK of the highest level, 

with extensive knowledge and experience in banking, securities, 
foreign business and any other procedures in banking In 
Switzerland and Europe. 

Attractive conditions and Incentives commensurate with the 
high level of responsibilities are offered to the right candidate 
who should come from a major European Bank. 

Should you feel suitable for such a position, please submit a 
detailed application to Cipher nr, F 18-118663, Publicftas, 
CH-1211 Geneva, Switzerland. 



PROJECT 
FINANCE 

Balfour Beatty is a major international construction and 
engineering group with an annual turnover in excess of 
£1 .6 billion. 

An opening has arisen to join a small team based at the 
Group's headquarters at Thornton Heath near Croydon. 
The post involves the preparation, negotiation and 
implementation of non -recourse finance in support of the 
Groups projects both in the area of UK privately- 
financed infrastructure and tor export contracts. 

Applicants are invited from graduates with several years' 
experience of Project Finance in the UK probably gained 
in a financial institution; an ability for PC modelling is 
required together with a sound commercial approach to 
risk analysis. 

If you have the presence to win credibility at senior levels, 
we will reward you with a competitive remuneration 
package. 

Please send a CV (or telephone tor an application form) 
to: Mr. N. Holt. Personnel Manager Group Centre, 
Balfour Beatty Limited, 7 Mayday Road, Thornton Heath, 
Surrey CR7 7XA. Telephone: 081-684 6922. 

Balfour Beatty is an Equal Opportunities Employer. 



Balfour Beatty 
Limited 


A BICC Company 



INTERNATIONAL 

STOCKBROKER 

requires to recruit Salesmen, Dealers and 
Analysts with extensive experience of far 
Eastern European or Austraiiian markets. 
Candidates would be expected to be of 
University Degree standard, in their 20' s 
or 30's with at least two years experience 
in the industry. Fluency in European or far 
Eastern languages is desirable. CV*s 
should be submitted in writing to 

Write to box A853, 

Number One Southwark Bridge 
London SE1 9HL 


U.K. EQUITY 

Market Maker, 23 with 3 years trading 
experience on active book seeks front office 
position in this or other market. 

Open to suggestions. 

Write Box A851, Financial Times, One Southwark 
Bridge, London SE1 9HL 


Intelligent, Capable 
"Self-Starter" 

Can be trusted do put things into action <bie to wide 

experience (MD/MarlMaing/E)esign/Repom etc). 

Would like interesting employment - anywhere. Possible 
management aide. Marketing manager or business assessor. 

Tel: Douglas Mann 0)58 841) 8181 


INVESTMENT 
COMPANY 
LOOKING FOR 
FINANCIAL 
ANALYST 

Familiar with London 
market a must, and 
some international 
exposure. Salary (plus 
incentives) according to 
experience. 

Please send CV to Box ' 
A855, 

Financial Times. 

One Southwark Bridge, 
London SE1 9KL. 


SPANISH EQUITY ANALYST 

MADRID BASED 

The research led equity department of a 
fast growing dynamic international 
investment house with a seat on the 
Madrid Stock Exchange seeks a bi- 
lingual (Spanish-English), personable 
and creative equity analyst with at 
least one years experience following the 
Spanish Stock Market. This newly 
created position, acting as direct support 
to an active mutilingual sales team, 
requires extensive knowledge of the 
market, commercial flair and the ability 
to work under pressure. A generous 
package will be offered to the right 
individual. All replies will be treated 
with the strictest confidence. 

Write to (Bo?tJll, 
inrmcial (Ernes (Spain) Ltd, 
serrano 58, 28 001 (Madrid, Spain . 


CORPORATE FINANCE ENTRY LEVEL 
THE CITY 


Our clients both UK and US Merchant Banks, seek to 
appoint Newly Qualified ACAs or Lawyers with a first 
class academic track record for their Corporate Finance 
Departments. Salaries and banking benefits will be 
commensurate to gifted individuals. 

Please contact or forward your resume to: David V. 
Paton 

who acts as advisor on these appointments to 
Hynes Associates Executive Search & Selection 
The International Business Centre, 

Wells House, 77-79 Wells Street, 

Loudon, W1P 3 RE. 

Tel: 071-580-5522, Fax: 071-323-1107 


AN 

EXCEPTIONAL 

BUSINESS 

OPPORTUNITY 

Three ambitious, 
self-motivated people to 
join top financial 
services team with one 
of the industries key 
players. Interested? 

Phone Stephen Price on 
081-948 0666 




Business Development — T rade Finance 

£ negotiable + car 

Our client is a major International Bank seeking to appoint an Trad ° 

Finance Manager to a key role contributing significantly to the Bank s business strategy. 

The responsibilities will cover development and expansion of the 

in the UK and Europe and involve researching and implementing an active calling programme, 
preparation of proposed facilities and negotiation of terms and conditions. 

The successful candidate is likely to be aged 35-45 with a proven and current reoard of 
marketing trade finance products to corporate cflents. in addition to a 
demonstrated credit and risk assessment skins. Remuneration will reflect the importance xn ino 
position and a full benefits package is applicable. 

For further etetoHs, please CWIUCI Frank Hoy. etttw by totopbon® or fcn writing. 


GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 



5TH FLOOR. 2 LONDON WALL BUILDINGS, 

LONDON EC2M SPP 

TEL: 071-628 7601 FAX: 071-638 2738 


(Qc/wlcm £B'ioiwn 


INVESTMENT MANAGER 


MAJEDIE INVESTMENTS PLC 

This quoted investment company wishes to recruit 
an Investment Manager to join the in house 
management team. 

The Manager, who will be a member of the 
Investment Committee, will report to the 
Executive Director and will make an active 
contribution to the investment performance of the 
Company. This will involve contributing to the 
overall strategy, control and review of the 
portfolio. 

The successful candidate will probably be aged 
30-45 and essentially have relevant experience 
embracing a wide range of market sectors and 
geographical areas. Evidence will be sought of a 
progressive career record combined with a history 
of successful investment management. In addition 
to an attractive starting package there is, at the 
discretion of the Directors, a share option scheme 
after a qualifying period. 

Applicants should write enclosing a comprehensive 
curriculum vitae with salary details to: 

The Chairman, 

Msjedie Investments PLC 
Plantation House 
10-15 Mincing Lane 
London EC3M 3LS 


DEALERS 

Do you want to know the current job 
vacancies in the Foreign Exchange and 
Money Markets? 


Just phone the number below and listen. 
071 839-7041 


Appointments 


Advertising 


appears every 

Wednesday 
Thursday 
and Friday 

(International 
Edition only ) 


For further 
information 
please call: 

071-873 3000 


Jennifer Hudson 
ext 3607 


Richard Huggins 
ext 3460 


Stuart Maddock 
ext 3392 
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INTERNATIONAL MERCHANT BANKING 

COMPLEX PROJECT FINANCE 

EXCELLENT PACKAGE AGE: 24-28 

Chartered WestLB, the European merchant banking arm of Standard 
Chartered and Westdeutsche Landesbank, is one of the leading 
merchant banks in advising on and the structuring and financing of large, 
complex, domestic and international projects often on a limited recource 
basis utilising the full range of sources of finance. 

It has an opening for an exceptional young professional within this 
challenging area of business to work initially in the quantitative and 
financial modelling aspects of the activity and eventually on ail facets of 
the project and financing process. 

The successful candidate will have gained a good degree and 
subsequently added 2-3 years relevant experience, perhaps including 
training in accountancy or an MBA A thorough background in financial 
analysis and highly developed numerate and financial modelling skills are 
essential. 

A highly competitive salary will be paid together with normal banking 
benefits. Career and salary progression would be based on performance. 
Please reply in confidence enclosing a full c.v. to:- 

Peter Llewellyn, Assistant Director, Personnel.at 
Chartered WestLB Limited, 33-36 Gracechurch Street, 

London, EC3V 0AX or Telephone on 071 220 8547 

CHARTERED WESTLB LTD 


COMMERCIAL LAWYER 
GUERNSEY 

We are looking for a Solicitor with wide commercial experience 
and in particular with substantial experience in all aspects of the 
setting up of offshore funds. Given the right degree of 
experience, preference would be given to a person who has 

Guernsey residential qualifications. Salary and other benefits 
and the possibility of partnership will depend exclusively on the 
successful applicant's age and experience. 

Please write, enclosing CV and current 
salary or partnership details to the 
Managing Partner, 

Ozanne van Leuven Perrot & Evans 
Advocates, P.O. 186 , 

St Peter Port, Guernsey. 
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c. £50,000 pa + bonus + car 
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ScottishPower is an integrated electricity utility which generates, transmits, 
distnbutes and supplies electricity to 1 .7 million customers in the South of Scotland 
with an annual turnover around £1000m. 

Planning for the future is of prime importance for our development and you will make 
a significant contribution by establishing a Corporate Planning Department Your 
inraal role will be to integrate the various financial, commercial and engineering ' 
planning functions and subsequently to prepare and update the Company’s 
corporate plan. 

Reporting directly to the Chief Executive, it will be up to you to monitor and evaluate 
the plan's progress, ensuring that corporate objectives are satisfied according to 
agreed timetables. 

You must have a proven track record in the corporate planning field within a similar 
environment of success and change. Expertise in planning and management 
techniques will be allied to strong personal characteristics including the ability to 
innovate, plan creatively and communicate your ideas at a senior level. 

The benefits package will include performance related pay, executive car and 
pension scheme. Relocation assistance will be provided. 

Applicants should write (quoting 101 /90/FT) enclosing full CV to 
Dr IMH Preston, Chief Executive, Scottish Power pic, Cathcart House, 

Spean Street, Glasgow, G44 4BE, to arrive no later than 9 July, 1990. 


Head of Career Developmen t 
International Conglomerate 

A new appomtmenr at the centre of a leading group renowned tor quality 

of product and people. 

• the TASK is to design and implement, by best international practice, 
top level management and career development policies. Opportunities 
for personal advance are excellent. 

• the need is for specifically relevant experience, creativity, a desire to 
succeed, an impressive record in execution and a wide range of senior 
contacts in business education worldwide. 

• preferred age 35-45; London based 

• total compensation including performance bonus up ro /]5 5.000 
+ benefits. 

Please write in stricr confidence, 
enclosing Curriculum Vitae, 
quoting reference L/7290/FT 

TK 

SELECTION 

8 Hallam Street, London W 1 N fiDJ. Telephone: 0?1 -580 2924. Fax: 071 -o3 1 5317 
A DIVISION OF TYZACK & PARTNERS 
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ScottishPower 



Marketing Director 


An Executive Group role 
Financial Services - Edinburgh 
Exceptional remuneration package 

The Financial Services Act. demographics, 1992, 
interest rates, the Budget! Change is now a constant 
feature of the financial services industry and only 
those who are capable of planning for it and adapting 
to it wfll succeed. Our client is determined to be one 
of those, and offers an outsta n d in g career opportunity 
to an outstanding marketing professional. 

The company; established for over 150 years, is one 
of the most respected financial institutions in the UK. 
Success has been based on long-term analysis and 
thinking allied to detailed planning and 
implementation; plus the ability and desire, to react 
quickly to opportunities. For example in. pensions, 
the company has achieved spectacula r sales growth in 
recent years, and is now one of the leading pensions 
offices in the UK. 

They intend to repeat this success with investment 
products. Broader distribution channels plus a 


profitable drive into Europe are- of course crucial 
to this. 

To cake executive responsibility for this, the company 
wishes to recruit a senior marketing manager whose 
career dearly demonstrates first-track success in 
strategy, market planning and its profitable 
-implementation, ideally in the financial services 
sector. Reporting to the Chief Executive, and tyith 
a tram of around 40. you wiO see this as a' dear 
opportunity to establish your reputation and career 
as a leader in this fascinating market 

The remuneration package is pitched to attract the 
highest calibre of candidates, and indudes a high base 
salary, bonus, subsidised mortgage, excellent 
non-contributory pension scheme, and Jaguar 
or equivalent Relocation costs will be reimbursed 
if appropriate. 

To apply in confidence, please send a detailed CV 
stating salary requirement to Douglas Kinnand 
quoting Ref: 4409 /FT. PA Consultin g Group, 
Number Two Blythswood Square, Glasgow G24AD. 
No details will be divulged to otrr client without 
candidates’ consent. 


T¥% Consulting 
MjTm. Group 
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lead a senior management team andbeafg^a^ 
toe board of toe mortgage canpa^TT^Js°^ 
potential to advance further witton fhegroufx salary 


Healthcare consulting 



director of network communications required 

worth (saooo. 
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The Top 
Opportunities 
Page 

appears every 
Wednesday 
in the 

Financial Times. 

For details 
of advertising . 
rates 
and 
further 
information, 
please call: 

Elizabeth Arthur 
071 873 3694 


Fund-Raising 

Director of Development Trust 


The Development Trust, since its foundation in 1982, has made 
many important contributions to the University. 

The Trust's first Director, Dr. Alistair Smith, CBE, retires this autumn; 

his successor is sought. A priority will be a major 
fund-raising initiative focusing on the 500th Anniversary of king's 
College and the University in 1995. Emphasis will 
be securing seven-figure annual support from major charitable 
foundations, sponsorship from industry and 
commerce and maximising contributions from the 30,000 University 
alumni via their associations in many countries. 
Applications are invited both from those with relevant fund-raising 
success records and others whose personal 
attributes and academic or industrial careers make them capable of 
this very important role. Salary by agreement up to 
c. £35,000; relocation costs to Aberdeen. Please write, in confidence, 
with full career details to A. W. B. Thomson, 

.. .Selection Thomson Limited, 24-25 New Bond Street, London 
W1Y 9HD or 14 Sandyford Place, Glasgow G3 7NB. 


Selection Thomson 

London and Glasgow 


$ 



Customer-driven Management 

Today's management is all about leadership. And that involves 
more than a sense of direction. It means inspiring synergy — 
achieving measurable results through teamwork, creative trank- 
ingand, above all, a commitment to a quality customer service. 

TNT's record of growth is a direct reflection of this philosophy. 
A dynamic international organisation engaged in all modes of 
transport, our business in Europe alone has doubled since 1988. 

With our unrivalled resources, we are faster and more flexible 
than any other; those at the helm must display an acute awareness 
of customer needs, first-class professionalism, as well as a solid 
track record in a highly competitive environment. It's a hands-on 
management style that teaches by example, and identifies and 
develops these essential attributes in others. 

We can offer professionals in the following disciplines 
outstanding opportunities in the UK, or elsewhere in Europe, 
supported by internationally competitive remuneration packages. 

General Management 

■ Sales or marketing-orientated with a record of delivering 
profit and loss plans in a customer-led market. 

■ Proven experience in reducing unit costs and enhancing 
operational effectiveness. 

■ Entrepreneurial flair possibly combined with a formal 
business education. 

Fi nance/ Administration Management 

■ Familiarity with high transaction-volume information and 
intensive reporting practices. 

■ 2 or more years' experience outside the profession, ideally in 
a sales or service-driven blue-chip environment. 

■ Strong commercial orientation, plus equal emphasis on 


people and systems skills. 

Sales Management 

■ Ability to produce consistent revenue growth through 
customer-base development and retention. 

■ Organisational and sales skills to optimise productivity. 

■ Possibly from a copier, car rental or financial services 
background. 

Operations/Logistics Management 

■ Ideally experienced in time-constrained transportation/ 

distribution management. 

■ Balance of computer literacy and human ingenuity. 

■ Intellectually capable of identifying added-value alternatives. 

Initially, please send ypur cv, indicating current salary, which 
will be forwarded to TNT unopened, to Ref: R2390/FT, PA 
Consulting Groin, Advertising ana Communications, Hyde Park 
House, 60a Knightsbridge, London SW1X 7U. 


The Worldwide Tra asportation Group 
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ACCOUNTANCY COLUMN 


Financial Controller/ 
Company Secretary 
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c. £30,000+car 


Figuring out the enigma of consultancy 
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By David Waller 




Our client is a rapidly growing organisation in Europe 
primarily involved in selling specialised computer systems 
to educational institutions. They now require a motivated 
and enthusiastic individual to develop and lead their 
finance function. 


Working in close liaison with the senior management team, 
the successful candidate will have prime responsibility for 
all financial affairs of the company including development 
and presentation of financial proposals, and advising the 
Board of Directors on strategic financial issues and all 

company secretarial related duties. 


ideally aged 35-45. the successful candidate will be of 

graduate calibre with cither an AC A of ACCA qualifica- 
tion and have at least five years experience within a similar 
role. Rewards match the demands, and the appointee can 
expect to enjoy a competitive salary and all the other 
executive benefits associated with a prestigious organisa- 
tion. 


If you believe you have the interest and the qualifications 
to meet this exciting opportunity, please send yourCV and 
a covering letter (including day-time telephone number), 
quoting ref: FT 1 45 to: Margaret Sherhum Stead 


ROBSONRHODES 
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Chartered Accountants 



HERE IS an enigma that troubles 
many a watcher of the accountancy 
industry: how Is it that many of die 
big firms have managed to grow their 
consultancy business so successfully 
over recent years, even though the 
firms and their consultancy practices 
appear to differ widely? 

There are few hard statistics on 
what is still a very fragmented 
industry. 

Even so, it is clear that the demand 
for consultancy grew rapidly during 
the 1980s; that some of the UK's 
accounting firms very successfully 
jumped on the bandwagon; and that 
certain areas of the market look 
poised to carry on growing in spite of 
a dubious economic and political 
climate ahead. 

Very rough figures assembled by 
the Management Consultancies 
Association suggest that the 
consulting market in the UK grew 
from some £44m in 1980 to 
approximately £580m in 1989. 

Given that the top 20 accountancy 
firms alone generated consultancy 
fees of more than £500m last year, the 
consultancy cake is undoubtedly a lot 
bigger than that, especially if IT 
(information technology) consultancy 
is included. Andersen Consulting 
reckons that the market was worth a 
total of £4-3bn in 1989. rising to £7.7bn 
by 1992. 

Ask the consultants working In the 
accountancy firms for an explanation 
as to why they have done so well and 
one will get any number of plausible 
answers. 

Other types of consultants tend to 
be more sceptical: they argue, quite 


rightly, that growth in fee income 
does not necessarily equate with a 
rise in profits, masking instead the 
accumulation of overheads faster 
than sales. 

Here are just a few of the reasons 
why the accountants have done so 
well: 

• They have captive audit clients, to 
whom it has proved relatively easy to 
sell other services. The importance of 
that is downplayed by the accounting 
consultants. Coopers & Lybrand 
Deloitte, for example, says it wins 70 
per cent of its consultancy business 
on the open market; Price 
Waterhouse, about 65 per cent. 

Audit partners maintain long-term 
relationships with large corporate 
clients, giving the accountants an 
important marketing lead over other 
types of consultants. 

• They, like other consultants, have 
benefited from the Thatcher 
Government's privatisation 
programme and the move towards 
"professional" management in the 
public sector. Although the heyday of 
privatisation is over, the public sector 
and the former public sector are still 
important sources of work for the 
accounting consultants, across a wide 
spectrum of different professional 
disciplines. 

• More generally, the demand for 
consultancy work appears to be 
driven by change, and if there has 
been change in the public sector over 
the past decade, then there has been 
plenty of change in private-sector 
industry, too. 

Accountants are well qualified to 
give advice to companies on how to 


contain costs or how to reform their 
costing systems to reflect the ideas of 
Professor Robert Kaplan and others, 
or on how old-fashioned accounting is 
leading to poor management in 
manufacturing industry. 

• There is something about the 
culture of the firms that appeals to 
free-wheeling consultants. The 
argument often advanced here is that 
consultants are independent-minded 
who prosper within the loosely 
managed structure of an extended 
partnership. 

In fact, when accountants first 
expanded into consultancy, huge 
tensions developed between the 
consultants and auditors, reflecting 
temperamental differences between 
cautious auditors and their gung-ho 
colleagues, as much as the fact that 
the consultants brought in more 
money. 

In late 1988, such tensions led to the 
division of Arthur Andersen & Co into 
two separate operating units, one for 
consulting and one for everything 
else. 

In spite of the cultural conflicts, 
lots of consultants clearly like 
working for the big accountancy 
firms. 

• Although revenues from basic 
auditing have not grown very rapidly, 
they have at least been stable. Such a 
stable Inflow of cash has been used to 
nourish the consulting business; 
specifically, to invest in the fastest 
growing business of the lot, IT 
consulting. 

Other types of consulting firm are 
more dependent on erratic income 
from project work and thus have not 


been able to penetrate the IT market 
to the same extent. 

According to Andersen, IT 
consulting was worth £l.8bn in fees in 
1989. expected to grow to £3.4bn in 
1992. Software products were worth a 
further £1.2bn, set to grow to £2.3bn; 
the computer operations and 
communications market was worth 
£0.8bn, and looks as if it wifi grow to 
£L3bn. 

The reasons for the growth in 
demand for IT services are manifold. 
In many industries, companies cannot 
be competitive without computers. In 
some, including banking, retail. 
financial services, manufacturing, a 
company's whole commercial future 
is dependent on getting the right IT in 
place. 

Moreover. IT is expensive, and 
ill-educated managers find it difficult 
to understand - yet the pace of 
technological development means 
that it has to be upgraded frequently. 
No wonder there has been a growth in 
demand for advice from those who 
understand this vital but arcane area. 

Andersen stands out as the 
pre-eminent accounting-based 
consultant: after all, it has been 
involved in IT since the first days of 
the commercially available computer. 

All the firms are heavily involved 
in IT and it is that fact which explains 
file impressive growth in consultancy 
fees last year In spite of the slowdown 
in the economy: up 42.3 per cent for 
KPMG Peat Marwick McLintock; 36.2 
per cent for Price Waterhouse; 29 per 
cent at Coopers Deloitte; by more 
than 40 per cent at Andersen 
Cons ulting . 


The projected growth in the market^ 
coincides with a maturing. 
stalled “general consulting sector^, 
and - according to the accountaBSfc^.. 
at least - the strategy sectflr sawfe; : 
by the likes of McKinsey and Baia. ^ 
The result is a great deal of jostling 
for position between consultants of £ 
every different hue. with strategy «nfc 
general consultants moving 
into IT services, while softwate.L- 
bouses attempt to move "upwards*,.^ 
into the sectors served by tha£ 
accountants. Meanwhile, th9.£. 
accounting-based firms are moving hts. 
both directions. 

So consulting, specifically 
co ns u)ting. looks likely to drive t i*-- 
growth of the big firms for years 
come. That might present severe 

management difficulties, for twbr:- 

reasons. . . . S~- 

First, the straightforward auditing^ 
business is mature to the point of not 'in- 
growing at all. and the special woifc£a 
that kept offices humming is on tha*.-' 
decline. Tensions will arise if all 
profits for firms come from?;*:, 
consulting. 

Second, consulting and auditing are r 
two very different businesses, with??, 
different economics and dyna mics It-/; 
may have been convenient to yoke Y>-- 
the two together under one roof.i’r 
during the 1980s, but will it remain so 
in the 1990s? ->■- 

Mr Keith Burgess, head of - v 
Andersen Consulting, predicts that i-' 
other firms will diride in two. as did -v 
Andersen in 1988. ^ 

Will he be proved right? Perhaps .‘.-l 
that is the sort of question one should,- "' 
put to a management consultant 
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Tax Consultants 
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'London for a 
year can enhance 
your career’ 


As an experienced tax consultant, you may recognise that 
you will gain wider experience more quickly in Central 
London but hate the idea of commuting for the rest of 
your life. 


If you now work within 100 miles of London, you may be 
interested in the career package we’ve developed 
especially for you. 


So why not take up our challenge and try working in 
London for a year or so? If your career develops well, we’ll 
give you the option ot staying in London or guarantee you 
a transfer to one of our offices near where you live now. 


You could transfer to Windsor. St. Albans. Redhill, 
Southampton or Birmingham without moving house. 


These appointments will give your tax experience that 
extra cutting edge. They will enhance your breadth of 
technical knowledge and prepare you for a challenging 
career no matter which of our offices you eventually ioin. 
Your London salary will reflect the extra cost of travelling. 
An attractive relocation package will be offered to those 
who decide to move to London. 

If this idea interests you, please call or write quoting 
reference FT/060/B8 to; 

John Townend, Head of Tax Recruitment, 

Price Waterhouse, Southwark Towers, 

32 London Bridge Street, 

London SE1 9SY. 

Tel: 071-939 3000. 


Price Waterhouse m 


Group Treasurer 


London 


c£45,000 + Car 


OFFICES IN. L0N00N ABEF10EEN • BEVERLEY • BIRMINGHAM BRISTOL CARDIFF EDINBURGH • GLASGOW HULL LEI0S LEICESTER LIVERPOOL MANCHESrER • MIDDLESBROUGH 
NEWCASTLE • NOTTINGHAM • REDHILL • ST ALBANS SOUTHAMPTON WINDSOR ASSOCIATED FIRMS IN IRELAND. THE CHANNEL ISLANDS AND THE ISLE OF MAN 



Our client baa built an impressive 
reputation for quality and service in 

p mAiring a nin g p of industrial 

services through its twenty world- 
wide operations with a turnover of 
£200m. The company is going 
through a period of exciting 
development with new additional 
overseas operations and a possible 
future public flotation. 

Reporting to the Group Finance 
Director this position is responsible 
for the determination of treasury 
policies and control of its 
implementation wi thin each 
country, together with advising local 
finsnffa staff Key issues include 
funding strategy, effective working 
capital utilisation and currency 
exposure management. Some 
overseas travel will he necessary. 


Candidates, aged 30-35 years, must 
be of graduate calibre, preferably 
with an MBA qualification. Strong 
inter-personal skills, flexibility and 
creativeness are essential. 

Proven success in this high profile 
position should lead to further career 
progression in this rapidly 
expanding Group. 

Please telephone or write endowing a 
full curriculum vitae quoting ref. 

426 to: 

Nigel Hopkins FCA, 

97 Jennyn Street, London SW1Y 6JE 
Hi- 071-839 4572 


Cartwright 

BHopfons 


FINANCIAL SELECTION AND SEAFtCH 
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FINANCIAL CONTROLLER 


Wimbledon, SW19 


Salary to £30,000 
+ Car + Benefits 


A toa d fo g Wholesaler of Designer Dresses has a vacancy fora q ualfio d C h artered Acco u ntant or wtti 
good computer knowfadge and a commercial fiar. A hay c hnfon g o to accept total respoosibifty for the 
finance function , improve fin a ncial reporting and develop computer systems in a rapdy axpanefing 
pic subskfiaiy. The successful ca ndi da te win have to be a self-starter, hands-on manager wfth 
enthusiasm and commitment. 


The Ad mi n ist ration Department is situated in Wimbledon and the Job involves all aspects of fi na ncial 
and m a n a gement accounting in an autonomous subskfiary of a pubUc company. Reporting to the 
M ana gin g Director and the management team, they w9 require timely accurate management 
information to dtecuss and agree marketing strategies at an exciting stage in the company’s growth 
(£10 mflfion turnover}. The opportunity for early appointment as Finance Director wifi depend on a 
period of suacBsstul performance in tills chatienging rule. 


Please reply by sendng your C.V. to The Finance Director 
The Sms. 26, Broad Street. Wokingham. Berks., RG1 1 1AB 
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I GROUP 
; FINANCE 
CONTROLLER 


Our client has a reputation for specialised s kills in design, 
planning and engineering of electrical services. This company is a 
rapidly growing concern with subsidiaries across the globe and a 
turnover of £80m. With diversification Into highly profitable sectors 
such as Fibre Optical Data communications, an exciting opportunity 
has arisen. 
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WEST 
LONDO N 


Reporting to the Managing Director, you will be expected to 
develop the computer systems, reorganise the accounts functions, 
contribute towards strategy and play an active role in future growth 
through acquisition. 




Ideally a graduate Chartered accountant aged 32-38. You will be 
seif motivated, ambitious, commercially astute with well developed 
interpersonal skills. Good line management attributes and experience 
of upgrading computer systems are vital 


As well as a generous remuneration package including superb 
bonus potential; this challenging role offers excellent career 
advancement with future potential to a board appointment and 
financial director status. 


£ 35,000 


Please call or write in full confidence to Andrew Groizard, 
(Executive Search Division) enclosing a detailed resume. 


BOMS 


CAR 


RICHARD JAMES 

AS SOClAYSS 
PREMIER HOUSE, 10 GREYCOAT PLACE, LONDON $W1P 1$8. 

TELEPHONE’ 071 222 8066. 071 222 8037/B FAX; Q71 233 1759. TELEX; 081 941 3609 



Our client is one of the UK’s leading building products and 
industrial contracting Pics. This company has an annual turnover fast 
approaching £200m and a growing presence in Europe and the Far East 

Reporting to the Group Financial Director, you will be 
responsible for developing the Group's cash management systems, the 
control of working capital, and interest and exchange rate exposures, 
group insurance matters, and acquisition financing. Maintaining and 
extending good bank relationships and implementing pan-European 
banking will form integral parts of this challenging role. 

7- ; 


Ideally a graduate ACT or an ACA/ACMA with broad treasury 
experience gained at senior level within an international organisation. 

As well as displaying good interpersonal skills, you will be a dynamic 
self starter who can apply innovative ideas to complex treasury issues. 



-<► As well as an excellent remuneration package including 
substantial bonus potential, this is an opportunity to achieve a future 
career advancement within a recognised leader in its field 

. 


Please call or write in full confidence to Andrew Groizard, 
(Executive Search Division) enclosing a detailed resume. 

• • 1 
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RICHARD JAMBS 

ASSOCIATES 

PREMIER H0USE.10 GREYCOAT PLACE, LONDON SW1P 1S8. 

TELEPHONE: 071 222 8066, 071 222 8037/8. FAX; 071 233 1759. TELEX; 081 941 3609 

■'•V I 




If. 




m 











t{ *iK 


Cartwrte! 


pj^a koal times Frid ay june 29 1990 

Specialist - 
Corporate Finance 

Major International Bank 

c <£45,000 + bonus + car 
+ mortgage subsidy 

more dynamic setting J«ur career as a tax Specialist would develop in a 

diems ttised 

Rd ^ onshi P Managers, as well as clients 
*? **“■* M & A and LBO-rebted tax stnS^s. 
leasing and other tax-based products, and the bank’s own UK tax position. 

Sf tS f '£! Ctirig ' creative and commercially-minded individual who 

fleXlblIlty / sb T g communications skills and a cosmopolitan outlook. * 

h»-35CSfS[rE|£S{££ with " accountancy finn - ^ 

oc ^ asional j ravd and **“ comprehensive package on offer indudes a 
o^bari*5bSdits. perf ° rmance related bonus - a non-contributory pension and 

.* fSf F* confidence, to J. D. Vine. (Ref. FT/28) Vine Pbtterton 
Limited, Wakefield House. 152/153 Fleet Street, London EC4A 2DH. Replies will be 
acknowledged within seven days and a detailed briefing document wffl be sent to 
those candidates invited for interview by the Bank's consultants. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


DIVISIONAL CHIEF ACCOUNTANT 

Central London 

c £ 50,000 Negotiable plus Benefits 
International Group 

A dynamic EEC Industrial, Property and Financial Services holding Group, established 
in Belgium, France, Germany and the Netherlands and now setting up a divisional 
headquarters in the UK to cover a variety of operations and investments in the UK and 
North America, is looking to appoint the Divisional Chief Accountant who will control 
and direct a small professional team to be based in London. 

The ideal candidate is a graduate qualified accountant with some years' experience 
gained in a leading international accountancy practice and/or industrial or 
commercial group. 

We are seeking a good communicator with top class technical accounting skills and 
hands on experience. Addition ally, taxation competence will dearly be advantageous. 

An above average compensation package is bang offered to attract high calibre 
candidates. Some overseas business travel is to be expected. 

To apply, please send a CV, together with a covering letter setting out how your skills 
and experience match the above brief, to the General Manager, Box A864, Financial 
Times, One Southwark Bridge, London SE1 9HL 


Financial 
Control Manager 


London, N.W. 


to £35,000 + car 


Finance Director of strongly profitable financial services company seeks bright young 
accountant to take full responsibility for all financial control matters including: systems 
solutions both in the company itself and in the group, accounting integrity in a specialised 
environment. UK Corporation Tur and VAT. Success in the role wDl be very visible. It is a 
proving ground for more senior positions in the parent group. 

Candidates must be graduate qualified accountants aged 26-32 with a keen mtoest m 
developing staff. This is a good opportunity for someone with proven technical ability looking 
for his/her first opportunity to manage a tea m . ^ 

For fuller details write in confidence to Jota Courtis -~|OIlll 

at JC&R 104 Marylebone Lane, London W1M 5F0, f 

demonstrating your relevance dearly and quoting V/U LU L'o 

7233F1 ^Partners 

► ~ Search and Selection 


Department Heads in 
Exploration and Production 


B ntsh Gas, tong estaNehel as one cf Bntan's leading and most successful With gas reserves of around 1 723 mboe and 325 trillion barrels of crude oil. 

exploration ana production companies, is now enjoying a dramatic ana cc^idarsate and rtGL arid ovtr 200 operated and rrav«omt.xlliccnc«,5ncshi3jii 

entitmg transformation into an rrtematiwvaJiy expanding major presence in the oil already occupies a sigreftzait cositior. ir. the petroleum tnsusov 

and gas ndustrv worldwide 

These two posters have been created by the current expanson proejcurime and by the need to ensure mat the Exnioratjxi and Production Finance DeDdrur.ent has the 

requred quality of staff to handle further anocipated growth and Change 

Head of Management Accounting Head of Financinl Accounting 


Vou will be responsible for ensuring the production of timely, accurate and 
meaningful ffifdrmation conrerrxng the diverse and compte' activities, undertaken 
by Exploration and Production This will cover preparation of the Company Budget 
five year forecasts, monthly reviews and other reports fix use by the Board of 
Directors You wil operate largely on -your own initiative, pamnJarty in DufleSng a 
teamthat»sBkelvtonseto*10witniri 12 months 

You wiJ eryoy the challenge cf developing a high quality department as well as 
estabSshng bnes of commune ation with managers throughout the company 

A Qua rifted accountant (probably QMA). you have 10 to 15 years' experience of 
mottem management accountng practee, ncJudng significant egnsure to ofl and gas. 


Tre fignfy competitMe package. vtoch includes a company ex petit sharing ana 
sharesa-e schemes srd a range or other attractive benefits, reflects tie mportarce 
ofbcuhposrtaas 

In complete confidence, please ring or write with CV to: John Dlack. 
Managing Director, Simpson Crowd en Consultants Limited, 97/99 Park Street, 
London W1Y3HA. Telephone: 071-629 5909. 


Leading a team of 25 and responsible f or the management of all financial, royalty 
and joint venture accounting activities, you will establish accounting pofcoes and 
handte al statutory accounting and grc»jp reccrtno for this £ muftv.Tuficn bu&ness 
You wil be actively nvctved in meetings where vou wJl represent the cempany ard 
negabate with .kxnt Venture Partners and Go, emment Dep arorerta 

Techncafly strong and with a goed grasp of modern acccimorc tract*:*. you nave 
wide management experience and good erga nsaboie) afc*ty 

Fuly qualified (probably CA). you have a minimum of 10 years' experience in a 
major, prefierototv international company 1 , ideally m me 'hi and gas industry 


An equal opportunity employer 


British Gas 


FINANCIAL DIRECTOR DESIGNATE - SPAIN 


Barcelona 


Aged 30-45 


c8 Million Pesetas (£42,000) 
+ Bonus + Car + Benefits 


Well positioned within the fastest growing economy in Europe 
this subsidiary of a major international group is currently seeking 
a key individual to strengthen its management team. 

This well established company which manufactures, distributes 
and sells its products throughout the Iberian peninsular has 
recently joined the group and as such the position carries 
considerable responsibility for ensuring its smooth integration. 

Reporting to the Managing Director and Group Finance Director 
in Head Office the successful candidate will take overall 


responsibility for managing the local finances including assisting 
in negotiations with major suppliers and customers. Substantial 
scope exists to develop further existing M.l.S. systems. 

The profile of the role within the group ensures the successful 
candidate's further promotion within the group's European 
operations. 

Imeresred applicants should contact Richard Parnell by 
telephone on 071-437 0464 or by fax 071-437 0597 or write 
enclosing brief details to the address below. 


ROBERT ♦ WALTERS » ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House i LeJcesier Place London wcsh 7BP 
Telephone: 07/~t37 


Appointments 

Advertising 

appears every 
Wednesday 
Thursday and 
Friday 

(International 
Edition only ) 

For further 
information 
please call: 
071-873 3000 . 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Stuart Maddock 
ext 3392 


FINANCIAL TIMES 

iu«o»ii luiiNftt NltfetrAPi* 


FINANCE DIRECTOR 


Faversham, Kent 

Our client. East Kent Packers Limited, is the 
UK's leading supplier of apples and pears to the 
retail majors and the wholesale markets. It is a 
highly successful cooperative owned by 56 fruit 
growers. 

The business incorporates a substantial 
controlled atmosphere storage complex and 
extensive sorting and packing facilities - 
probably the largest in Europe. Fruit is stored 
and sold throughout the year, generating a 
profitable turnover around £15m. 

The role carries full responsibility for day to day 
financial management with particular emphasis 
on the effectiveness and utilisation of the 


c.£35,000+car 

storage and packing operations. Together with 
Lhe Managing Director, the FD will report to the 
Board on the performance of the business and 
be expected to make an important contribution 
to commercial decisions. This is a broadly based 
role with prospects for personal development. 

Candidates must be qualified, computer literate 
accountants. Personal qualities should include 
strong communications skills, commercial 
awareness and a proven ability to lead and 
motivate. 

To apply, please write to Mike Smith enclosing 
full career details, including current salary and 
quoting ref: JA/17. 



.y 


Alderwick 

IjPeachell 

« PARTNERS LTD 


Group Finance Manager 
QualifiedACA 

Essex To £35,000 + Car + Benefits 

Our client is a small profitable pic, operating in the UK and overseas, with diverse 
Privities grouped into three distinct business divisions. Amajorcaprtal injection 
JfjSSfSE. developments and they are poised for rapid growth both 

organically and by acquisition. 

The Head Office function is relocating to Witham in Essex, creating an excellent 
Th ^fnrtvfor a voung and ambitious finance professional. Your role in the 
opportunity fo ^ ^ provision of timeiy. accurate management information 
team will be to ensure the prov ^ ^ ^ ^ mpanMHr for refining and 

upgrading the^nancia? systems, developing the treasury function and liaising 
with all external parties. 

romDanv growth is envisaged generating opportunities that will allow 
to progress to a Board level appointment. 

. ^ 27-32 with some commercial experience outside 

You should be ageu J » 

Public Practice. 

f .„, l>rlnn oiease contact ANDREW FISHER on 071 404 3155 at 
For further Accountancy and Financial Recruitment, 


Peat Marwick Selection & Search 

Abbots House, Abbey Street, Reading, Berkshire RG1 3BD 


FINANCIAL CONTROLLER EUROPE 
International Airline 

London - a£23,000 + Airline Benefits 


Our client is an international airline with a progressive plan 
of global development over the next five years. The company 
is split into five regional reporting operations worldwide 
and the new position of Finance ControllerEurope has been 
created to support their European growth. 

You will be responsible for all financial aspects of the 
business throughout the European network. The ability to 
maintain and develop management information systems is 
essential, particularly in providing high quality reports in 
both forecasting and reporting. Regular European travel will 
be necessary and there will be an additional need for 
international travel two or three times a year. 

Candidates are likely to be aged -24-30, graduate 
Chartered Accountants with exposure to commercial 
reporting systems. A professional and forceful approach 
should be supplemented by strong technical and systems 
skills. This is an excellent opportunity to develop a career 


with a highly profitable organisation dedicated to rapid 
international growth. Experience in the aviation/tourism 
industry would be advantageous. 

Remuneration package wil! be negotiable based on 
experience and ability, and includes the significant benefits 
associated with a major international airline. 

In the first instance please call Jonathan Williams on 
071 240 1040 to arrange an initial meeting, alternatively send 
a detailed resume to him quoting Reference No: 10/853 to 
Morgan & Banks Search and Selection Pic, 114 St Martin's 
Lane, London WC2N 4A2. Fax: 071 240 1052. Closing date 
for applications will be Wednesday 11 July 1990. 



LONDON 


WASHINGTON 


SYDNEY 


AUCKLAND 







FINANCIAL TIMES FRIDA'S JUNE ! 



CENTRAL LONDON 


c £45,000 
+ SHARE OPTIONS 
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Our cfient is a smoll entrepreneurial, publicly quoted group 
with diverse activities across a range of sectors. The group 
has exciting plans for significant expansion, by both 
acquisition and organic growth. 

Responsible for all aspects of the finance function, and 
working dosefy with the Chairman and Chief Executive, you 
will enjoy a varied, high profile role involving dose liaison 
with City institutions, investigation and incorporation of 
acquisitions and tight financial control of operating 
divisions. 

Probably in your mid to late thirties, you will be a Chartered 
Accountant with o strong financial backmound including 
acquisitions experience, gained within a aue-chp 


environment. Vbu must be well organised and have a lively, 
entrepreneurial personality. Other essential qualities are 
total commitment, a strong motiwition to succeed anda 
sense of humour. Vbu must be wMng to take a hands-on 
role within a smat, closely knit team. 

Please send full personal and career details, including 
daytime telephone number, in confidence to Paula Hanratty, 
Coopers & Lybrand Dekxtte Executive Resourcing Ltd, PO 
Box 198, Hrigate House, 26 Old Batey, London EC4M 7 PL, 
quoting reference 5399/FT on both envelope end letter. 


Dpers 
/brand 
Debitte 


Executive 

Resourcing 


Appointments 

Advertising 

appears every 
Wednesday 
Thursday and 
Friday 

(International 
Edition only ) 

For further 
information 
please call: 
071-873 3000 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 

Stuart Maddock 
ext 3392 


FINANCIALTIMES 

fUROPI 1 UllNIH 


NEW ZEALAND 
TELECOM OPPORTUNITIES 

Telecom Corporation of New Z***land Limited is New Zealand^ leading supplier of telecommunications 
services. Having carried out a major r est r u c t uring exercise to streamline its operations into strong 
commercial centres, the Corporation is poised to meet the demands of the East growing deregulated 
Telecommunications sector in New Zealand. 

It is now preparing to face intense competition across all of its ventures and is seeking to strengthen its 
resources In a variety of specialist areas, principally based in the North Island. Accordingly, the following 
opportunities are available but other telecommunications specialists should also reply. 

er Internal Audit and Projects - Regional role involving Revenue Accountant - Regional role managing a small team 

nagement of a small group providing the regional responsible for customer and carrier revenue accounting, 

operating company with internal audit, systems, accounting Qualified accountant with five years Teleco based revenue 

and special project services. Graduate, AC A preferred, with accounting experience. Strongcomputer skills and systems 

ten years Telephone industry experience. Ref. L516. knowledge required. Ref. L519. 

These positions require well experienced, self motivated people with 

Business Aualys. - Regional role involving development al 

maintenance of financial models of the company; budgeting heavy demand far ite services. 

and forecasting. Business graduate with five yeirs Tdeco Remuneration packages will be negotiated to reflect experience and 

experience m operational and/or analytical roles. Re£ L517. relSonaSi^S^riU be H 

Please reply in confidence, giving concise career, personal and 

Regional Commercial Accountant - Involves designing and salary details to Michael Rihey, quoting the appropriate 

implementing commercial and financial systems, analysis of reference number, 

new busi ness procedures and projects, and advising oh 
commercial issues. Qualified accountant with sound 
knowledge of all aspects of a Teleco business including 
economic cost benefit analysis of Teleco projects. Ret L518. 


Egor Executive Selection 

58 St James's Street 

Loudon SWlA 1LD (071-629 8070) 


EGOR 


EXECUTIVE I 
SELECTION | 


United Kingdom • Belgium ■ Denmark • France ■ Germany - Italy • Netherlands • Portugal ■ Spain • Sweden 


Corporate 

FINANCIAL 

EXECUTIVES 


AGE: 24-27 * £NEG. + CAR 





At Mercury Communications, we operate the 
only fully digital public telecommunications 
network in the UK. This allows us to provide 
many customer benefits. As a result our 
business and customer base, already firmly 
established in the market, is set to continue 
its impressive rate of growth. 

To ensure we keep pace with this growth we 
are currently strengthening the small team of 
Corporate Financial Executives who advise 
our Finance Director. Therefore we are 
currently seeking a number of Financial 
Executives for a wide range of corporate 
roles including: investment appraisal, 
product line profitability and commercial 
and regulatory negotiations. 

Based at our new offices in Central London 
these positions require people with a flexible, 
enquiring, and creative but practical mind; 
the will to succeed; excellent inter-personal 
and communication skills. We'll be looking 
for graduates, aged 24 to 27, with either an 
MBA and/or a recognised accountancy 
qualification, \bur career to-date should have 
been with one of the following: a 'blue chip' 
company; large consultancy or a ’big eight' 
accountancy firm. 


POWERED 


In return, we are offering a remuneration 
package negotiable dependent on experience, 
a company car, 25 days' holiday, pension 
scheme, BUPA and normal large company 
benefits. In addition, for the right candidate, 
our growth plans over the next five years 
offer excellent opportunities for career 
development. 

Please send your career details to 
Geoff Harman, Personnel Manager, 

Corporate Services at: 

New Mercury House, 

Red Lion Square, 

London WC1R4HQ. 

Tel: 071-528 2153. 

Fax: 071-528 2137. 


M- 



PEOPLE 


Financial Controller 



City of London 

c£37,000 + Car + Banking Benefits 


Our client is an established 
international hank whose assets have 
grown five fold over the last ten 
years. This new appointment will be 
based at the bank’s U.K. location 
based in the City of London. 
Reporting to the Financial Director 

and manag in g a team of 4 Staff. VOU 
will be responsible for the financial 
and management accounting of the 
branch together with treasury and 
operation functions. Additionally 
there will be balance sheet projects 
arwl ensuring tight financial controls 
are implemented. 

Candidates should be qualified 
accountants, age indicator 28-35 
years, with good inter-personal skills 
preferably gained within the 
financial services sector. 


Commitment and enthusiasm are 
essential with an ability to be an 
active member of the professional 
management team. The attracts e 
remuneration package includes 
usual banking benefits. 

Please telephone or write enclosing a 
full curriculum vitae quoting ref: 

427 to: 

Nigel Hopkins FC A. 

97 Jerrayn Street, 

London SWlY 6JE 
Tel: 071-839 4572 

Cartwright 
ns 


FINANCIAL SELECTION AND SEARCH 


FINANCIAL 

CONTROLLER 

North West 

To £30,000 +car +benefits 

As financial controller of this £60m turnover manufacturing concern, an autonomous 
arm of a major household group, the successful candidate will be a key member of the 
general management team and have full financial responsibility for a wide ranging and 
developing business. 

The role is broadly based and combines timely reporting, systems development matters 
and e ssen tial management acco unting information, together with the provision of 
guidance and support to non-finandal managers and the assurance of controls. There 
will be the additional need to ensure the profitable maintenance and enhancement of 
customers relations. 

Applications axe invited from qualified accountants, probably aged 30-40, who can 
demonstrate strong technical flair, experience of computer development and 
implementation applications, the ability to meet deadlines and a proven track record. 

This outstanding vacancy is ideally suited to proactive, communicative and assertive 
individuals seeking continued career development opportunities within a highly 
regarded organisation. 

For further information please contact Malcolm J. Hudson. 

tot--*. HUDSON SHRIBMAN 


Financial Director 


Lancashire 

Fhrt of a British public group, this 
profitable company has sales of £12m. 
and an enviable position and 
reputation supplying manufactured 
materials to a wide cross-section of 
industries. The combination of high 
technical competence with an open 
style of management ensures that the 
company is always ready to push into 
new areas of business. The need has 
now arisen to recruit a Financial 
Director who can contribute to the 
business strategy as well as operate 
the financial function and compile 
control data. 

Candidates should have a recognised 
accountancy qualification with several 
years experience in a manufacturing 
industry either as No. 2 in the large 


Up to £30K + Car 

compary or heading up the function 
in the smaller environment. They 
must be well used to computerised 
systems, ideally within a continuous 
process industry. Age is not too 
critical but 50 is likdy to be the 
upper limit. 

Salary will be within the range 
£27,500 - £30,000 and a bonus 
scheme is in operation. A fully 
expensed car is provided and there 
are the other parts of a package 
expected of a good employer. 
Relocation costs necessarily incurred 
in any move to mid-Lancashire will 
be reimbursed. 

Please write - in confidence - with 
full career details to 
D. A. Ravenscroft. 

& Partners 


Director Designate 

HIGH WYCOMBE/BUCKS C £30,000 + BONUS + CAR 

INTERNATIONAL FURNISHING FABRICS 

This is an unique opportunity for a talented and energetic accountant; possibly with an MBA, to join 
Parker Knoll Textiles Limited a highly profitable major subsidiary of Cornwell Parker pic. The 
company is a market leader in the design and supply of premier branded home furnishing fabrics 
having significant export markets including two European subsidiaries. 

Reporting to the managing director this new appointment is being created to strengthen the 
company's financial control and commercial management as well as to provide focus for its i.T. 
strategies. 

You will be provided with a comprehensive financial accounting service by the centralised Group 
accounting function, also based in High Wycombe. Your key concerns will be gross margins, 
product/range performance, pricing policy, overhead control and stock levels together with the 
development of management information systems. You will have an extensive brief with significant 
scope for ingenuity and flair. Using a sophisticated mini computer and an Oracle 4GL you will develop 
1.T, strategies for the profitable further growth of this company for the 90's. 

The right person will have a recognised accounting qualification and wilt be a rounded commercial 
person who is capable of contributing as much to the Company's overall business strategy as he/she 
will contribute to the specific financial role. 

interested? Please send full career details quoting current salary and stating how you would meet 
our requirements to D Simpson, Group Financial Controller, Cornwell Parker pic, The Courtyard, 
Frogmoor, High Wycombe, Bucks HP13 5DJ. 


Search and Selection 
20 Albert Square Manchester M2 5PE 


General Practice Partner 

for London Jinn of Chartered Accountants 

Age 35-45 from c. £150,000 

Our dient is a ‘Top 15” firm of Chartered Accountants which is seeking to recruit a 
General Practice Partner to take responsibility for sizeable diene portfolios created by the rapid 
and consistent growth of the firm. 

The role will be to rake immediate responsibility, at fell equity partner status, for fest-gruwing 
clients across a wide spectrum of sectors. Those appointed will be expected to offer, with the 
back- up of specialist partners, a broad - based service very much invoking business and 
commercial advice. 

Candidates should be able to demonstrate some years’ experience at partner level in a 
medium or large accountancy practice. They should have commercial Bait positive outgoing 
personalities and be keen to be tested by new challenges. 

Those able to bring with them an appropriate client following, either Immediately or by 
loyal dient "drift”, would be welcomed but it is appreciated that this may not be possible . 
and is therefore not a prerequisite for selection. 

In view of the highly confidential nature of this appointment, applications, induding a fell 
c.v., should be sent to Christopher Hann, Senior Partner, S. jf. Berwin & Co., 236b Grays Inn Road, 
London WC1X 8HB marked "to be opened personally by". Details of applicants will not be 
divulged to our client without express permission, 
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^ th^m^d^am?^nd'fa^estSwinq < ljQvtf "r 0 £ ork at the commere| a | heart of one of 

attest growing Lloyd's Brokers. Excellent career prospects. 




— * hAMjiicuiii^ree 

executive assistant 

TO FINANCE DIRECTOR 


CITY 

PACKAGE C.£35, 000 

LEADING LLOYD’S INSURANCE BROKER 

mu^have'tS^hl^n'l^’i^nth^and^'veara^dsmanri'' 0311 ^? fror l Char1ered Accountants who 
the financial sector. n ° 3 ^ ears demanding post qualification experience, ideally in 

holdinq 11 company and *5? F ? nance Director of our clients’ UK Lloyd’s Brokers 

special financial reports anri anat resp ?!Jf lb,e for working on a wide variety of projects, preparing 

e l e wm be m em Phasis on ad h6c asbignmerte such ai 

which will expose vol/ tn tha ^SS J <S l !l? nS and preparin 9 special financial requirements for the Board, 
SSJJE? nn^L y ^ t ° tbe , core of th ! s organisation's multi-faceted operations. 

ambition the abilitv y ap P° intrn ® nt - apart from a strong academic record, will be drive, 

gjggg ’ ^ ssess pnorities and above all to make a significant contribution from an early 

I^niiratfnntT ^ 22?°" p £ ckage wil! negotiable c.£35,000 plus first rate large company benefits. 

f° nf ^ ence ur, der reference EAFD/23468/FT will be forwarded to our client. If 

t0 who , m you d0 not wish your a PP ,icat ion to be sent, these should be listed in a 
covering letter and the envelope marked for the atttention of the Security Manager CJRA 

3 LOUDON WALL BUILDINGS, LOUDON WALL, LONDON ECZW 5PJ. TELEPHONE 071-588 3588 Of 071-588 3576- TELEX: BB7 374. FAX: 071-256 8501. 

Partnership Secretary^ i r 

Investment Banking n xr 

City c. £40,000 4- bonus + benefits LJ ♦1 a.. 


Financial 

Controller 

(Director Designate) 

Southampton, 

To £40,000, Bonus, Car, 
Benefits 


Part of a dynamic group this company are a major force 
wi thin the construction industry, they are now a 
national contractor and property group operating 
throughout the UK. The company is presently entering 
a very exciting and challenging stage in their development 
and now seek to appoint a highly talented finance 
professional. Reporting to the Managing Director the 
nyiin responsibilities will include the direction of all 
finance and accounting matters, strategy*, planning and 
budgeting. A qualified accountant aged over 30, it is 
essential that you are computer litorate and presently 
holding a senior position with a significant company 
where first class business disciplines are applied. The 
successful candidate will be a highly self motivated 
person who is capable of supplying the highest quality 
of management information and advice wilhin the 
finance function. In addition to the highly attractive 
package, relocation assistance will be given where 
appropriate. It is envisaged that this position will lead 
to a board appointment in the near future. 

Male or female candidates should submit in confidence 
a comprehensive c.v. or telephone for a Personal 
History Form to, G.J. Deakia, Hoggett Bowers pic, 
13 Frederick Road. Edgbaston. BIRMINGHAM. 
BJ5 1JD. 021-455 7575. Fax: 021-454 2338, quoting 
Ref: B181 71/FT. 


Hoggett Bowers 

BIRMINGHAM, BRISTOL. CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS, LONDON, MANCHESTER. 
NEWCASTLE, NOTTINGHAM, ST ALBANS. SHEFFIELD, WINDSOR and EUROPE 


FINANCIAL CONTROLLER 


Our Client is a small, successful UK investment banking business now structured as a 
Partnership. It is engaged in the initiation and arrangement of mergers, acquisitions and other 
corporate finance advisory work, predominantly in the financial sector. It has a high reputation 
and an impressive client list of major financial institutions, many of whom are overseas. 
The work environment is both stimulating and entrepreneurial wi thin a dose-knit team. 

The need has arisen for a Partnership Secretary to assist the termers in the efficient day-to- 
day management of the Firm, with responsibility for the financial , regulatory, company 
secretarial and administrative functions. 

Reporting to the Joint Managing Partner, the appointee will play a key role in managing and 
controlling the future growth and development of the business. Responsibilities indude 
management of the Partnership's finances, accounting, tax and compliance matters, personnel, 
pensions and premises, as well as the company secretarial function. 

Candidates most be qualified Chartered Accountants, or alternatively Chartered Secretaries 
or Lawyers with a strong financial bias, probably in their mid/late 40's, computer literate and 
having experience of a people business. Additionally, they should be “hands on” managers, 
commercially astute, and able to make clear and enneke presentation of issues requiring 
decision. 

Interested candidates who meet these criteria should send a comprehensive CV including 
current salary and a daytime telephone number quoting reference LM220 to Peter Sabine, 
Spicers Executive Selection. Friary Court. 65 Crutched Friars, London EC3N 2NP. 


CD 


Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHEIM INTERNATIONAL 


Central London 

Recognised as one of the most prestigious names within the 
FMCG sector, our client, a subsidiary of one of the worlds most 
successful international groups has enjoyed unparalled growth, 
identifying and expanding niche markets worldwide. 

Responding to this dynamic expansion they now seek to appoint 
a Financial Controller to head up their UK finance function. 
Reporting to the UK General Manager, you will be responsible 
for die development of operating plans, business strategy, and all 
key financial issues. 

A graduate, qualified accountant, aged between 28-35, you will 


c£45,000 + Car + Benefits 


have gained first class experience within a Planning and Control 
function, ideally within an FMCG or retail environment, and will 
have demonstrated fast track progression within your career to 
date. 

Additionally, you must possess the drive and personality 
necessary to succeed within this fast moving business 
environment. 

Interested applicants should telephone Simon Hewitt on 
071-437 0464, or write to him, enclosing a detailed CV, at the 
address below. 


ROBERT • WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens Mouse l Leicester Place London WC 2 H 7 BP 
Telephone: o? 1-437 o*e* 


Cartwrie 
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Commercial Role 

FINANCE 

DIRECTOR 

Herts/Essex 

c£40,000 + car 
+ substantial bonus 


A long established service group with turnover 
c&200m, our client has recently been acquired by a 
dynamic and rapidly growing pic operating a decen- 
tralised management culture. Under the newly 
appointed Chief Executive it will undergo a nuyor 
reorganisation to enable it to realise its full potential. 

The Finance Director will play a vital role in deter- 
mining commercial strategy which will include 
acquisitions. This will involve taking full responsibility 
for leading and strengthening the finance and IT 
functions with initial emphasis on increasing the 
sophistication of management information, so essen- 
tial in a high volume business. 

Applicants should be graduate qualified accountants 
aged 35/40, performance orientated with strong con- 
ceptual and communication skills. Success in this role 
will be rewarded by a substantial profit related bonus 
which could double basic earnings. 

Please write, enclosing a full career/salary 
history and daytime telephone number, to 
David Tod RSc FGA quoting reference D/939/F. 
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FINANCIAL 

CONTROLLER 

Established some 25 years ago, HunterPrint Group Pic is a progressive, rapidly- 
«panding . commercial printing company, enjoying an annual turnover m 

excess of £90 million. 

Committed to a programme of continued development, the company last year 
moved into higWy-automated, custom-built factory premises. As a result of the 
Sciated expansion, they seek a dynamic, forward-thinking Financial 
associated e *P ^ Group Finance Director, you must be capable of 

Controller. Rep . g j responsibility forits successful Magazine and Catalogue 

responsible for some 55% of total turnover. 

D ' t ApA the successful applicant, aged 33-38, will be required 

Ideally a graduate division aJ finance team, whilst also overseeing 

fvS Sige of G»up finance activities, including tax. statutes accounting 

This is an out siandin g opp°rt ^W^ ll ^^™°Jf 0 d |^ e on ^ 
baWW management role® within a company at the fore&ont of the UK 

printing industry. . includes a salary which fully reflects the 

- p ~ BUPA and 

company bonus scheme. _ _ nrj i v directly to Alison Some at Robert Half, 

For furth ® r ^ I S n 63 Temple RowB?rininghamB2 4BR. or telephone 021-^31663 

Freepost BM2460,63Ten^ie (everlings} . Alternatively, fax your details 

/business houre) oruzi-Fio 

on 021-643 6170. 

Fina ncia^Rec™'™™' Manchester Bristol ■ Leeds • Southampton 

Brussels ■ USA ■ Canada 
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GROUP FINANCE 


North London 

This PLC comprises 20 companies wrth a 
combined turnover of £80 million and it is 
one of the UK’s leading manufacturers 
and suppliers of equipment and services 
for the construction and retail fitting out 
industry. A diverse group, it also 
undertakes a wide range of specialist 
contractor activities in offices, airports 
and public buildings of all kinds. 

Due to rapid expansion the group now 
needs a Finance Director to work closely 
with the Group MD in the formation of 
future strategy and direction, and to 
restructure the group along more 
cohesive lines. 


MANAGEMENT CONSULTANTS 


a £651)00 plus bonus 

The role demands a proactive and creative 
approach from an independent and 
strong-minded individual. Candidates 
must be qualified accountants with 
experience at board level and the drive 
and commitment to effect change 
diplomatically and pragmatically. They 
must have the personal credibility to form 
good working relationships with the 
banks and City. 

If this role appeals to you. please send a 
comprehensive cv. salary details and 
daytime telephone number, quoting ref 
3145 to Vivienne Hines. Executive 
Selection Division. 


5tih Roof. 52/54 High Hoi bom. London WC1V 6RL 
Telephone. 071-3S3 7361. 


Head of 

Programme Finance 

London 

c.£40,000 plus bonus, car & benefits 

Bddsh Sard lice Broadcasting operates five television channels via a high-powered swell ire. 
£1.3 bn. of funding has just been completed . Major shareholders include Granada Group PLC, 
Pearson pic, Reed International P.L.C. and Chargeurs 5A. The company is located at the 
Mareopolo Building, by Chelsea Bridge. 

The Head of Programme Finance has a critical role, providing a lull financial and management 
accounting function fbrall five BSB Programme Channels, and representing the interests of BSB 
in all major contract negotiations with Programme Suppliers and Contractors. 

You should be a qualified accountant, probably aged between late twenties and mid thirties. 
You must have solid accounting knowledge and evidence at strong commercial awareness. 
Ideally you will already be working in the television industry and you will relish the opportunity 
to work for the largest television broadcaster in the UK. Your interpersonal skills will allow you 
to quickly gain the respect of demanding creative executives. 

If you think you meer rhe requirements of this role, please 
_ write to Geoffrey Rutland FCA, ATII at the address below, 

I quoting reference 1635F and giving concise career and 

I salary details and a daytime telephone number; or phone him 

I fONCI II TINfl «* 07 1-583 3303 lofflcc) m 08 1-878 8395 (homeV 

PWIH^J ULI ‘1^ BDO Consultings St Bride Street London EC4A4DA 
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ACCOUNTING MANAGER 
- OPERATIONS 


W. Home Counties c. £30,000 + car 

Tills career opening is offered by the autonomous European subsidiary of a US 
multinational • leading household name group - manufacturing and aggressively marketing 
a diverse range of well-known and highly successful consumer products. It enjoys an 
enviable record of growth and profitability achieved through far-sighted investment 
programming. 


It is a strategic role requiring a young qualified Accountant, aged 27-32, ideally a graduate, 
who has at least 2 years’ post-qualifying experience within a commercial or industrial 
environment. Technical competence and clearly identifiable senior management potential 
are of prime importance and the abilities to influence and effect change are equally 
essential 


Controlling a young well-motivated team through Supervisors, the position provides 
exposure to all aspects of a sophisticated management accounting function, including the 
provision of meaningful information and analysis on profitability, budgets, costs and 
forecasts to manufacturing, marketing and R&D. Emphasis will also be placed on further 
enhancement of the state-of-the-art MIS financial package. 


Reporting in at Controller level, the role offers real potential within a successful 
international group operating at the focus of the European arena. 

Salary is negotiable as indicated and the car writ! be fully expensed. Relocation costs will 
be met where appropriate and other benefits indude pension and BUPA. 

Please write enclosing CV or telephone for more details quoting rah KD/832 


The Career Partnership 

Fmaithwi Salnalon A Roatrirmonl Adiwlfalnu ■ 


Executive SeJecdon & Recruitment Advortaing ■ 

Lincoln House, Aviary Road, Woking, Surrey GU22 8TH 
Tel: 09323 52553 Fax: 0932 336330 


LONRHO 


OPERATIONAL REVIEW - 
INTERNATIONAL BUSINESS ENVIRONMENT 


£25-£30,000 + Car 


London, N.W. England, East/Central Africa 


With Group turnover exceeding £5 billion and pre-tax profits of £273 
million, 1989 proved to be another successful year for Lonrfaa Truly 
multi-national, the Group operates through some 1000 companies in 
around 100 countries. Diverse and highly decentralised in nature, 
business interests include mining, agriculture, engineering, printing 
and publishing, vehicle and height distribution and hotel and property 
management. 

A number of opportunities now exist for ambitious, qualified .young 
Accountants to strengthen the Group’s operational review function. 
With emphasis on commercial involvement and "business audit", 
the team provides commentary to head office on autonomous Opera- 
tions and gives practical advice on problem salving. 



Individuals are given sale responsibility for assignments iiud.-.i'-rt.nc 
closely with local line Management, are able to mas*' nvnnrcmirMuit.-.t. 
to the profitability and future growth of the operating romp-iiu-vs. 
Liaising at all levels, and gaining exposure to a broad ra:i^r .»i Hi:- u. *•>*«•*. 
the positions are seen as excellent entry points into ,i ptvyri’srive 
organisation in which long-term career prospects exist. 

Aged 26-32. and qualified, you should have a thorough :it; .l. ru.ini!.;ij 
of audit techniques either within a professional or c(Kiinu‘n.i.!i 
environment. The role embraces more than pure audit, and c-.>'.Mi(;iu ii!!y 
you must possess the ability to communicate effectively <ii ;iit ;<•••. --1- and 
— i tonnnlv nracticaJ and viable solutions to a wide variety ol ovum ,rr< ws 


to apply practical and viable sol u t ions to a \ 
and operational problems. 


For vacancies in London and Africa please apply directly to I J 

I fenny Ridgelt at Robert Half. Freepost, Walter House, ^ Hi 

Bedford Street, 418 The Strand, London WC2R 0BR. 

Telephone: 071-836 3545, or evenings on 081-853 4009. m mmm m Telephc 

Alternatively, Tax your details on 071-836 4942. HHLb “ 

Financial Recruitment Specialists 
London - Birmingham - Windsor ■ Manchester 
Bristol - Leeds - Southampton - Brussels - USA ■ Canada 


Fbr vacancies in NAV. England piiMv Ji-‘p!v 
directly to Andrew Mackie ai Robert Mali. r-roepusi. 
Brook House, Spring Cardens. Manri.e<t'’r \U KB.-» 
Telephone: 061-236 0101. or. -ven mgs. on (Ult-Mi 1*4 If). 
Alternatively, fax vour details on O'ri-J'.'fc? 102 i 


International Fund for Agricultural Development (United Nations) 
(Rome, Italy) 

Seeks 

INTERNAL AUDITOR 


RESPONSIBILITIES: The incu m bent report* to the Pmndmt mad k nmponirihlc for the audit of IFAD"* Boaoaal 

operational programme of wade based oo the need Tor induing aciivUea an a rotating basis, eg, cash, ntit and investment 

incaxM, idnunuuidvc yvjyt e xpcndi l ure i, loae md ym ksu md lwyj wujia ; nywl 

programm e of wad with th&L of cmcnul ndhaa; develop mdii programm er puticytta in audits, plan and wpci v Uo work of 

mwniww TFMpIefiigrts tiftw «f audit i mwmmlmiM mnri propose sami; nmfaet eprolil rtmKn mnA mim ; rfawriep fiwihg 

conduct, of imcnul audit; pecfomi other rdstod duties as reqniroA. 


QUALIFICATIONS: Recognized professional accounting qualification or Umvcrisiy degree in a related field. Ten jrans 
^ p s i| M j fl M fa anditwi^ qf wfa'rb five sfaooU ban nmug cmcm JJovoX. pns&nhlj in a fimndil uMficuCMSU or n m ^ awfaaq'sfp of tim 
UJV. system. Ml cccmund of knowledge of Arabic, French or Spamab would be an advantage. 


SALARY & BENE FITS: IFAD as part of the United Nations u o n a iKai system often c ompreit iv o bxmnantaiil Balance, i— *<»■ and 
aQowanoei. 


DURATION: 2 year fixod-tozm. 

DATE OF ENTRY ON DUTY: as soon as possible subject to finding arrangement*, 
Please send detailed ibunf to: 


Personnel Divirian 
IFAD 

Via del Smfico 1(77 
00142 ROME 
Italy 


date for application: 7 August 1990 
Only abonliated camfidaim will reedve an i—tg—-—' 




Financial Strategist for Major International Group 

CORPORATE FINANCE DIRECTOR 


Our client is an expanding major group with • project mar 
extensive international operations. This dynamic im pro verne 

Group has a strong reputation for aggressive, # co-ordinatii 
‘financially driven’ management which has ^ projections 

maHs it a market lpnHt>r in its tt’rvuwsA'JWr*. ?' ■!. . ■ r. 


project managing a series of on-going profit 
improvement and strategic issues 
co-ordinating longer term Group plans and 


made it a market leader in of the head office team you 

Continuing organic and ^ftywrib ' ex P osujre *° /’ as * 

combined with an ipdesa^gly^oinj^^ . which shoulc 

financial and lega|-^cj«ire to a financial 

to recruit a Directordftuj^^ Jfyj&iicoi:,.. dire^^slnp or commercial role 

Reporting to the a&t 

managing a small itaamffiy Qd^S^fe4'^fccouPtant (and/or 

will include: . <*; ■ •* :*V- : and creative mind w 


neg, c.‘£60;b0,0 
+ Bonus -f^ar 
-h Share Options 


porting to the Group atid * 

naging a small <aan)i'jfey (and/or 

I include: . and creative mind who 

. I v, ^ finance 

managing acquisition and thspo^l an international flavour. 

programmes : V- • ^ ^ ;-y £ a team player with a flexible, 

working capital review and controls • '' committed approach combined with good 

rflpit.il structuring communication skills. 


a team player with a flexible, 
committed approach combined with good 
communication skills. 




Interested candidates should write enclosing a current CV and salary details to 
Harry Cfiryssaphes, Director at: FMS, 14 Cork Street, London W1X IPF. 



: iMAKCI*L ■tvUJwGEMCN- Sr*n-DH.“ 
and St;i.rrc-Tic-^ Sr’C.c-./.L.'CT.f 


Assistant To 
Group Chief 
Accountant 


International 
Engineering Group 


London, 

c £ 28,000 , Car, Benefits 


This is a first class opportunity for a qualified AGA or 
ACCA, now ready for a challenging high profile role in a 
highly successful and profitable engineering and 
services company, part of a major UK pic. 

Working in a small, professional Head Office team, you 
will be involved in consolidations, preparation of 
statutory accounts and reporting packages and a variety 
of ad hoc pro jects. You will also be assisting with the 
running of a state-of-the-art financial software package, 
and within a short time will be expected to lead a young, 
dynamic team. 

You axe likely to be a graduate, in your mid-late ZO’s. 
with around 2-3 years post-qualification experience. A 
high degree of computer literacy is essential, together 
with excellent technical skills, personal presence and 
ambition. 

A competitive, negotiable salary is complemented by a 
comprehensive benefits package, and excellent career 
prospects, both within the company internationally and 
in the parent group. 

Male or female candidates should submit in confidence 
a comprehensive c.v. or telephone for a Personal 
History Form to, M.A. Grant, Hoggett Bowers pic, 
1/2 Hanover Street. LONDON, WlR fffVB, 071-734 6852, 
Fax: 071-734 3738. quoting Ref: H27035/FT. 


Hoggett Bowers 


BIRMINGHAM. BRISTOL, CAMBRIDGE. CARDIFF. EDINBURGH. GLASGOW, LEEDS, LONDON, MANCHESTER, 
NEWCASTLE. NOTTINGHAM. ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 


Head of Finance 


An Executive Group role 
Financial Services - Edinburgh 
Outstanding remuneration package 


Established for over 150 years, our client is one of the 
most respected financial institutions in the UK and is 
now in the process of making a fundamental change in 
its approach. 

Market opportunities are leading to the introduction of 
a wide variety of new products, the development of new 
distri bution channels, including joint ventures, and 
an aggressive drive into other European countries. 

In addition, the Financial Services Act requires the 
publication of the costs of administration for products, 
and organisations who can minimise these overheads win 
create significant competitive advantage. 

The company therefore wishes to add to the Executive 
Group a top flight financial manager, who wfli report 


to the Chief Executive and rake responsibility for the 
entire finance function. The two primary tasks arc to 
help managers increase profitability by continually 
improving the process of budgeting and management 
accounting and to assess future strategies and possible 
joint ventures. 

Candidates (male or female) wfl] be chartered 
accountants ideally with experience of financial serv ices, 
but certainly with a career which dearly demonstrates 
leadership in a changing complex environment. 

The remuneration package is pitched to attract the 
highest calibre of applicants, and indudes a high base 
salary, bonus, excellent non-contributory pension 
scheme, subsidised mortgage and Jaguar or equivalent. 

To apply please send a detailed CV, stating salary 
requirement, to Douglas Kinnand, CA. quoting 
Ref: 4417/FT. PA Consulting Group, Number Two 
Blythswood Square, Glasgow G2 4 AD. Relocation costs 
wOl be reimbursed if appropriate. No details will be 
divulged to our client without candidaics* conscnL 


Consulting 
L Group 


f«8Cu»v8 necnAnatr ■ human ftosourc* OjnsuSancy • Adwrt^ ird Communeauxii 



This newty estaMshed company is a subsidiary of a 
major intemationd high technology group and is 
predicting an exciting future. Its mission is to create a 
substantial data rommuncations network which will 
extend around the world, capitalising on existing group 
contacts and technology. 


company this is a cholenginG oppoiWyto introduce 
your own Ideos in the rapid development of an 
international operation For the ri^rt candidate rewads 
and prospects wi be excellent troth wittm this com pan 
and the group 


A number of key executives are already in place end the 
need now is for a Rnonriol ContooHer who wffl establish 
high quality accounting and reporting systems. BSng, 
tariffs and costing wi be of paficular importance aid 
you wi work ctosefy with senior executives elsewhere in 

the group 


Please send fid personal and career details in 


confidence to Edward Simpson, Coopers & lybrmd 
Ddoitte Executive Resourcing lid., 76 Shoe lime, 
London EC4A 3JB, quoting reference ES7T8 on both 
envelope and lettec 


For a qualified accountant with good systems 
development skis, probably gained with an international 


Management Information Systems 
and Finance Manager 


Birmingham 


To £27,000 + bonus + car 




Birmingham Training and Enterprise Council has 
been established in older to coordinate, develop and 
market a comprehensive training service for local industry 
and commerce. Close cooperation with employers and 
external training providers trill ensure that the present and 
future skill demands of the labour market are effectively 
addressed. 

Reporti ug directly to the Chief Executive and working 
closely with other senior managers wiD enable you to play a 
key part in commercial management and strategy 
formulation. Managing a team of 30 staff, you will assume 
responsibility fbr all aspects offinance, accounting, systems 
and personnel. In particular you wiG fociis on the 


development of effective financia I control and performance 
measurement procedures and systems. 

A qualified accountant, ideally in your early 3U*. you 
should have practical experience in the development and 
implementation of computerised management information 
systems. Previous experience in a service oriented 
organisation would be an added advantage. 

A high level of commitment and well developed inter- 
personal anb communications skills are pre-requisites. 

Please send full personal and career details in 
confidence to Stephen Bai ley, quoting reference F 100UB at 
Ernst & Young Search and Selection. PO Box 1 . 3 Cotmore 
Row, Birmingham B3 2DB. 



i&SP 
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DEPUTY FINANCIAL CONTROLLER 


Central London 


Our client, Business International, part of the Economist Group is 

S “ B S D ir^, DOn ^ V ren °' Vlled P ublisl>in & researA^nd 
I ^ Jbbcan0ns aimed at specialist segments of 

tisSr""* • — - 

assss 

Specific responsibilities will include: preparation of management 
accounts for key segments of the business, performance review and 
analysis, playmg a leading role in the development of budgeting and 
planning information systems and the supervision of up to ten staff 


Aged 26-32 


c£28,000 + Car 


This exceptional opportunity requires someone with the drive and 
flair to identify and initiate change. The ideal candidate will be 
professionally qualified with strong management accounting skills 
and experience of staff supervision. Equally important arc a 
confident personality and the ability to liaise at a high level and 
meet tight deadlines. 

The salary reflects the importance of the role and additionally there 
is a generous benefits package including profit share. 

Interested applicants should call Joanna Pearson on 071-437 0464, 
or write, enclosing a detailed CV to the address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATE 

RECRUITMENT CONSULTANTS 
Queens Mouse I Leicester Place London WC2H rap 
Telephone. 071-437 0464 


Audit Manager - Europe 

IVlajor US multinational seeks next generation o£ finan cial managers for subsidiaries 

throughout Europe and worldwide 


BRUSSELS 

Excellent Tax 
Efficient Salary 

Tins Benefits 
Plus Car 


This company has manufacturing operations in most European countries. With 40,000 employees in this 
region and sales of U5$3.5 billion - opportunities for achievers are unlimited. 

The European Audit team is seen as the priority route for promotion into these roles. It has 15 members, 
drawn equally from public practice, industry and commerce. This active policy of internal Advancement 
has resulted in several promotions to middle and senior management (line functions) in the last year. Due 
to a recent promotion, they now seek an Audit Manager - Europe. 

Based in Brussels, and reporting to the Regional Audit Manager, you will be responsible for supervising 
professionals in the conduct of financial and operational audits, as well as assisting in the management of 
the European regional office, including budgeting, scheduling, training and recruiting. 

Candidates should be graduate Chartered Accountants or hold an MBA degree, aged 30 to 36, and have a 
minimum of eight years relevant experience. Fluency in English and at least one other language, along 
with a willingness to travel (40% content), are required. 

This is a high profile appointment, dealing with top-level international management. Remuneration will 
include an excellent tax efficient salary and a fully expensed company car. 


Interested candidates should write in confidence to Nicholson 
International (recruitment consultants). 142 Buckingham Palace 
Road, London SW1W 9TR quoting reference 9123, or fax details on 
071-823 6835 or call directly on 071-730 8910 for an initial discussion. 


m 


Nicholson 

International 



L_ C 




TREASUKT EXECUTIVE 

MAJOR INTERNATIONAL GROUP 

N.W. London c£25k + car + benefits 

A major international group with a turnover o I £3.0bn and morsel 
capitalisation of £2. 9 fan seeks o Ireosury Executive to join its highly 
active and innovative Treasury team . 

Reporting fa the Assistant Treasurer you will be handling a range of 
products in order to manage a multi-currency debt portfolio in excess 
of £l.5bn. This will require you to use bilaterci credit facilities, o 
Multi Option Facility, Commercial Poper, Swops and FR As ond lo 
deolm Sterling, Deutscfiemork, Dollar, ECU and other currencies. 

You wilt also be required to manage the U.K. daily cash position. 
and to analyse debt and debt products. 

You will be over 25 and educated lo a degree level or equivalent. 

You will have spent at least two years in /he Treasury Department of 
a major company where you have had dealing experience in 
foreign exchange and/or debt. You will be analytical, have good 
interpersonal skills and be adaptable to the demands of this 
challenging role. 

An anroctive remuneration package is negotiable according lo 
qualifications ond experience. Performance will be rewarded and 
there are excellent opportunities lor career development. 

Our client wishes to remain confidential at this stage. Would 
you therefore please initially send your C.V., quoting reference 
1872 to the Confidential Reply Service Manager, Publicity 
Management Recruitment Limited, 39-41 Gray's Inn Road, 
London WC1X 8 PR 

Please list separately any companies to 
which you do not wish your response to be 
forwarded. 

All interviews will be held by our client. 

CONFIDENTIAL 
REPLY SERVICE 


■I V .1 


X! 



A LONDON MANAGEMENT CONSULTANCY OFFERS EXCITING 
OPPORTUNITIES AND COMPETITIVE RENUME RATION FOR 
PROFESSIONALS EXPERIENCED IN: 

ACCOUNTING 

- Qualified / experienced accountants. 

- Accountants with fraud and liquidation expertise. 

SECURITIES 

- Individuals with general operations expertise at all levels. 

- Individuals with share registrar and transfer experience 
especially at a senior managerial level. 

- Individuals with Unit Trust administration expertise. 

Please write to Box No. A866, Financial Times, One Southwark Bridge. London SE1 9HL 


Group Financial Director 

Construction Industry 

c. &40,000 + bonus + share options West Midlands 


Our client, a pic with turnover 
approaching S20 m., provides a broad 
range of services nationally to the 
building industry. Substantial growth of 
recent years, both by acquisition and 
organically, is projected to continue at 
the same hectic rate. 

In this new appointment, you will 
work closely with the Chief Executive to 
achieve profitable growth through 
decentralised regional businesses. You 
will contribute to group strategy and be 
accountable for overall financial 
management of the business including 
the planning, budgeting, management 
control and business review processes. 


Probably aged 30-40, you must be a 
qualified accountant with senior ‘hands 
on’ financial management experience 
which includes a demonstrable record 
of profit Improvement within a fast- 
moving business, ideally but not 
essentially in the construction sector. It 
is vital that you have the personal 
development potential and drive to 
keep pace with the group’s growth 
ambitions. 

Please write - in confidence - with full 
career and salary details to Ian Simons, 
quoting reference B.27003, MSL 
International (UK) Ltd, 32 Aybrook 
Street, London W1M 3Jl~ 


MSL International 


Finance Director 

Substantial Private Group 

South East Excellent Negotiable Salary 

& Participation Package 


Our Client is a well-established privately-owned 
organisation with a sustained record of profitable 
growth. Current annual revenues exceed £50 million 
from several distinct but market-interrelated business 
activities, each of which holds a leading position in its 
field. Strongly financed, conservatively geared and 
located on the S.E. sector of the M25. our client is ideally 
placed to react to new growth opportunities. The new 
position of Group Financial Director has been created to 
play a pivotal role in this future strategy. Group financial 
direction and controL 

Unbureaucratic and entrepreneurial, the Company owes 
much of its success to its flexibility and fast response to 
market changes. As Financial Director, you’ll need the 
spirit, vision and intellectual calibre quickly to assess 
new situations and to provide innovative solutions. The 
first major task will be to complete the integration of the 
diverse accounting and MIS needs of the Group 
companies - ranging from volume warehousing and 
distribution of imported equipment 
contracting. The dual operational and 
strategic responsibilities will also . 
include afl Group financial \ 


administration and controls, advice on joint ventures, 
acquisitions and new initiatives. You will control a staff of 
about 40 people 

A graduate FCA in your 30’s to early 40’s, you’ll have 
proven experience of man-management at or near board 
level. This will preferably have been gained in companies 
of similar size and culture where good communication, 
negotiating skills and technically sound, pragmatic 
advice have been regarded as your forte A strong 
awareness of modem IT methods and prior experience of 
mini-based systems introduction will be essential Salary 
will not be a constraint for the right person and you are 
likely already to be earning in excess of £50,000 p.a. 

You are asked to write initially, in complete confidence, to 
myself as Selection Adviser to the Organisation, quoting 
reference number 1145. 

Paul Lichtin 
Lichtin Associates Ltd., 

Compton House 
20, Selsdon Road 
Croydon CR2 6PA 


^LICHTIN^ 

Associates 



Financial Analyst 


City 


International Bank 

e£ 27,000 + Car + Benefits 

A challenging opportunity has arisen for a young Chartered 
Account total the London Office of an emerging International 
Commercial and Merchant Bank. With E ^P?“d^.^ don 

Reporting to and working 

the Financial Analyst’s bnef Jf ^ products and to many forms 
exposure to a diverse range of financ^ P^ directed 

_ mil he seed 25-28 and will have qualified, 

The ideal person will be * g , or pub ij c practice firm. 

with a strong academic recordUnwn » J 0 f paramount 

Additionally, personality, energy and creative 

importance. 

For further details conttcUiharf^ * 

on 071-831 2881 or ^ London, WC1A 2QB. 

Veraon House, Sicilian Avenue. 


ASA In ter national 


FINANCE DIRECTOR DESIGNATE 

London SW8 Package to £35,000 plus car 

Wentworth Import and Export Limited is the UK operating subsidiary of The Albert 
Fisher Group PLC spedaTtsing in die importation and distribution of fresh fruit and 
vegetables. 


The company has grown rapidly in recent years and with this expansion set to 
continue they wish to appoint a Finance Director (Designate), reporting to the 
Managing Director, who will contribute to the further expansion of the business , 
assisted by the present Company Accountant 

The successful candidate will be responsible for the day to day control of a busy 
accounting and administration department covering all aspects of the companies 
activities, getting involved at a detailed level when necessary. Responsibilities 
indude:- 

Preparation and Interpretation of monthly management accounts, both for 
local management and Group Head Office, within tight reporting deadlines. 
Year end accounts. 

Control of cashflow and the treasury function In a multicurrency 
environment 

Budgeting and forecasting. 

Assessing the company’s information requirements and instalTmg systems 
to meet those requirements. 

Applicants must be fully qualified with sound managerial and communications 
skills. Personal attributes will include self-confidence, motivation and a 
commitment to achieving results of the hi&test quality. Experience of operating in a 
trading environment would be beneficial but is not essential. 

Applications in confidence enclosing a C.V. to David Cranmer, The Albert Fisher 
Group PLC, Cippenham Lodge, Cippenham Lane, Slough, Berkshire SL1 5 AN 

| WEfJTWORTH 


Kingspan 

grout • hie 


FINANCIAL CONTROLLER 

Kingspan Group pic is a progressive, dynamic company and a 
leading manufacturer in the UK of specialist buikfing components 
and insulation products for the home and export markets. 

Due to increased activity and expansion we have vacancies in 
two of our divisions for Financial Controllers. 

BUILDING PRODUCTS DIVISION 

Kingspan, based in the West Midlands, Is the market leader in 
Insulated panels in the UK. The Group is now investing in this 
division as part of its strategy to consolidate its market position, 
extend its product range and expand Its market in Continental 
Europe. 

THERMAL INSULATION DIVISION 

Hie Group, through Shetter-Plaschem at Pern bridge in 
Herefordshire, recently acquired the insulation board division 
of BPB end is now the market leader in the UK in thermal 
insulation boards where it now operates out ot two plants. 

The successful candidates will take charge of the total 
accounts function for the relevant division in the UK and wHI be 
part of a small management team charged with controlling, 
developing and expanding the division in line with Group 
policy. Preferably, candidates should be qualified but above all 
should be self-starters, have initiative and an ambition to grow 
and develop a successful career along with the Kingspan 
Group. 

Kingspan Group pk: is an equal opportunities employer. 

Application with C.V. to: 

Finance Director; 

Kingspan Group pic. 

New Road, Dudley, 

West Midlands DY2 9AZ. 
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, FINANCIAL CONTROLLER 


North West 


Ambitious Manufacturing Group 

st £28-30,000 

+ bonus + car 


With turnover over £10 million, our client Group of companies has already 
implemented the first phase of its expansion plans by investing extensively in plant 
and premises. From this solid base, and with its proven success in design and 
marketing its products, the Group anticipate rapid growth of both core business and 
new product development. 

At this important stage of the Group's development, the Managing Director wishes to 
appoint a Financial Controller, with a wide-ranging brief. The immediate priority will 
be to undertake an overall review and upgrade of current systems. You will help 
improve the timing and quality of management information by establishing tight 
financial controls and providing leadership to your financial team. In the longer term. 

yours will be an important voice in strategic matters. 

To succeed here, you will be a commercially-minded qualified accountant who enjoys 
a "hands on" technical involvement in a broad financial role. Sound manufacturing 
experience and good PC skills are essential. This rapidly-expanding and diversifying 
Group is able to provide excellent long-term future prospects, including directorship 
for the successful candidate. 

Please apply to oar Manchester office where yottr contacts are Audrey Shaw and 
Dudley Harrop. Ref M406 




Amethyst House. Spring Gardens. 
Manchester M2 1 EA. Tel: 061-834 0618 
Fax: 061-032 9123 
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Akoai- Bmrungham. Leeds. Liverpool 
and Nottingham 


ASB RECRUITMENT LTD 


A Dfatstoa of ASH Barnett Kfamiaga Fk 


FUND RAISING DIRECTOR <<*>> 
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DUBLIN BASED 


IR£40k NEGOTIABLE 


Co-Operation North aims through managed co-operation to break down the barriers 
of misunderstanding and mistrust between the two communities North and South, 
on this island. It is a non -political, non-governmental organisation with offices in 
Dublin and Belfast. Wc have been retained to recruit a Fund Raising Director. 


The person appointed will be responsible for designing and implementing a fund raising 
strategy for the Republic of Ireland and for directing the activities of the Fund Raising 
committee. Negotiation of corporate sponsorship, presentation for funds to various 
bodies and maintenance of conlacL with current and potential donors will be important 
dements of this key position. 


Candidates in the 35 to 50 year age group should have a professional or third level 
qualification. They should have a demonstrable track record of achievement and be 
experienced in marketing or public relations and management Strong interpersonal 
and communications skills together with drive, initiative and tenacity will be hallmarks 
of the successful appointee. 


An attractive remuneration package, with the salary indicated, together with a highly 
performance related bonus element will be negotiated with the successful candidate. 
A company car will be provided and it is envisaged that this appointment will be for 
an initial three year contract 


Candidates should send full personal, career and salary details to Scan Gannon at 
Stokes Kennedy Crowley Management Consultants, i Stokes Place, 

St Stephen's Green. Dublin 2, Ireland, quoting Reference Number 4052. 


tokes Kennedy Crowley 


S. BUCKS 


c£ 30 , 000 +car 


W. LONDON 


c£ 40,000 


Financial Controller 

Recent promotion at this specialist electronic equipment manufacturer has 
created an excellent career opening lor a young ACA/ACCA/ACMA with 
sufficient commercial experience to control a fast expanding business 
(c£15m t/oj. This man-management role reporting to the MD. provides 
advisory support (or overseas subsidiaries and offers control of a profitable 
US subsidiary. Ref: 26206A4 

Contact The Manager at 103 High Street, Maidenhead 0628 72932 
Or the PQE Specialist advising on thb appointment on 071-489 9997 


Managing Director 


This rapidly growing advertising design company currently requires an 
ambitious and self-motivated Accountant, with commercial and 
entrepreneurial skills, to establish this new position - !he toy aspect 
being policy development to consoMate existing business and initiate 
new sector growth. Outstanding package. Ref: 1 BAG 10 
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Or the PQE Specialist advising on this appointment at 76 Cannon Street 
EC4 on 071-489 9997 


* w M 

READING £25,000 + carJ KENT c£ 29,000 + mortsub| 


Systems Accountant 


Senior Project Manager 


Reporting to the Financial Contra Bor of a multi national telecoms group, this 
opportunity involves the development and implementation of corporate 
systems relating to sales accounting. As a recertify quafified, you will be given 
an overview of a dynamic hi-tech business, enhancement of your existing 
skids and excellent prospects into a generate* or specialist role. 

Ref: 2S216A3 


Contact The Manager at Unit 3, Brawl Arcade, BR Station, 
Reading 0734 58S588. Or the PQE Specialist advising on tMa 
appointment on 071*489 9997. 


Opportunity for an analytical Accountant to assume responsibility lor the 
development of financial controls and procedures from feasibility to 
implementation. Supervising 6 staff, in a computerised environment 
using McCormack and Dodge software, youll liaise with DP 
Departments and software suppfiers. Ottering an unbeatable 
remuneration package, this financial services group want to attract first- 
class professionals. Ref: 16206A3 

Contact The Manager at 104 The Broadway, Bexleyheath 081-304 8211 

Or the POE Specialist advising on this appointment on 071-489 9997 
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N. SURREY 


c£ 26 , o o o + card’s. LONDON c£ 28,000 + car^|| 


Financial Controller 


Financial Controller 


This key position In a major customer services p(c requires a commenaaffy 
aware ACA seeking a fresh challenge wrtfi staff management responsibility. 
Reporting to the FD, you wffl supervise cl 0 staff, prepare the monthly 
management reports, control systems, produce budgets/forecasts and 
oversee balance sheet accounting. Bonus scheme. Rah40216A4 


A trebling in tib aver the past three years, which is expected to double in the 
same period, means this international manufacturing subsidiary needs an 
Accountant to assume responsibility for the company's finances. Able to 
motivate and lead a team of 5 to deal with anticipated growth, you wfll report 
tfirectly to the Managing Director. Ref: 3017045 
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Contact The Manager at 1 Cambridge Walk. Caraberley 0276 22232 
Or the PQE Specialist advising on this appointment an 071-489 9997 


Contact The Manager at 5 Wimbledon Bridge SW19 081-947 6271 
Or the PQE Specialist advising on this appointment on 071-489 9997 



CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

Phone our PQE Specialists on 071-489 9997 
(24 hour answering service) 


Appointments 

Advertising 


appears every Wednesday 
Thursday. 

and Friday International 
Edition only). 

For further information 
please call: 


07 1 -873 3000 


Jennifer Hudson 
ext J607 


Richard Huggins 
ext 3460 


Stuart Maddock 
ext 3392 


b§hbs] 



Finance Director 


Highly Profitable Construction/Contracting Group 


Swindon 


c. £40,000 + Executive Car + Bonus 


Alderwick 


"cFteachell 

« PARTNERS LTD 


Our client, a privately owned £20 million group, is a profitable and established 
force in the construction/contracting arena, operating predominantly along the M4 
corridor and benefiting from a strong client base. 

In order to realise their ambitious growth plans, they now seek a highly 
motivated accountant, probably aged over 35, to join the Board. This is a 
challenging hands-on role, in which you will manage the finance function and take 
responsibility for the provision of timely, accurate management information in 
addition to refining and upgrading the Group financial systems. 

As professional credibility is more important than formal qualifications, it is 
essential that you have had experience in the construction/contracting industry or 
a related field. This should be combined with sound commercial judgment and 
foresight as you will play a key role in enhancing and directing the group's future 
strategy. 

For further details of this Board appointment please contact Andrew Uvesey 
on 071-404 3155 or write to him at Alderwick Peachell & Partners, 125 High 
Holbom, London WC1V 6QA. Fax: 071 404 0140. 
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CEMENT AND SHIPPING GROUP 
CHIEF ACCOUNTANTS 


ATHENS, GREECE 
TILBURY, ESSEX 


ATTRACTIVE EXPATRIATE 
TERMS & BENEFITS 


Our Company, a Cement and Shipping Group, is seeking to recruit two qualified 
accountants to be based at our headquarters in Athens. We also require a qualified 
accountant to work at one of our UK Company's based in Tilbury, Essex. 

Reporting to the Group Finance Director, your responsibilities will include:- 


- Preparation of consolidated accounts. 

- Management reports and budgetary control, and 

- Development of M.i.S. 


The posts would suit qualified accountants - ideally with previous overseas experience 
in shipping and trading. The candidates are expected to travel to various countries 
where the Group operates. French and/or Italian would be an advantage, but not a 
requirement. Experience in consolidation and working in a computer environment is also 
required. 


Please send full personal and career details to: G.Q. Santchum c/o Lambal Ltd., 40-46 
Headfort Place, Belgravia, London SW1X 7DH 


Director of Finance 

c.£40k plus car (potential to £45k + ) 


An exciting and challenging opportunity to develop 
financial strategies to maximise an annual turnover of 
approximately £30m. and as a member of the Board of 
Management to contribute to the strategic planning and 
development of the commercial and administrative 
systems of the Polytechnic. The Director will be the 
operational Head of the Finance Department and will 
manage the Polytechnic's resources. 


Applications are invited from qualified accountants who 
are probably also graduates. Experience at a senior level 
of a commercial or public sector organisation is essential, 
and within Higher Education an advantage. 


Applications to Mr. G. D. Miller. Secretary & Registrar, 
Polytechnic of East London, Romford Road, Stratford. 
London. E35 4LZ quoting reference 43/ A/90, 
from whom further information may be obtained. 

Tel: 081-518 9632. 


Closing date 20th July 1090. 

The Poly technic is mi Equal Opportunities Employer. 


^POLYTECHNIC 

OF EAST LONDON 




Bata 


The Bata Shoe Organisation is the leading marketer and 

manufacturer of footwear, with more than 6000 stores and 70 
factories, employing 70,000 people around the world 


Bata Nigeria Ltd, is a public company, employing 
approx. 1500 people, manufacturing leather, canvas and 
direct Injection Footwear. Its Marketing activities 
consists of retail, wholesale and dealer operations. 


CHIEF FINANCIAL OFFICER 


• ‘Preference wilt 6c given to candidates with a university degree 
related to Jhuaict and fldnamsmuion andCJL orequmlant 
designation. 

• TEe candidate should fuwe a mmimum of 5 years experience, 
prtfctaSdy at an intarJUional level 

• This is an interesting opportunity for a self -starting 
professional who set's a challenge in ntor^pigpiftn 
international tnzfamment. 


The company offers commensurate remuneration and 
attractive benefits package along with good career 
opportunities with the Bata Shoe Organisation 


Please write to: Bata Nigeria Ltd, c/o Mr. J. Graham, 
Managing Director, The British Bata Shoe Ltd., 
East Tilbury, Grays, Essex. KM 18 8RL ENGLAND 


Statutory 
Tax Accountant 



Home Counties 


To £30,000 4- car 


This Large international organisation is engaged in the 
design, development and implementation of a comprehensive 
range of IT systems and services. Restructuring and a focus on 
key market sectors wifi provide a strong base for future 
expansion during the 1990s. 

Reporting to the Group Controller and operating as a key 
member of the small central finance function, you will provide 
specialist advice and guidance on tax ation and related statutory 
accounting matters. In addition, you wifi assume responsibility 
for the on-going review and enhancement of accounting 
policies and procedures to ensure compliance with L>K 
legislation and standards. 


A qualified accountant, aged around 30, you should 
possess relevant taxation experience gained in industry, 
commerce or the profession. Exposure to a fast -moving pic or 
multi national environment would be an added advantage. 
Excellent technical knowledge should be supplemented by a 
lively manner, dedication and good communication skills. 
Prospects will exist for career development and progression in 
both UK and overseas operations. 

Please send full personal and career details in confidence 
to Stephen Bailey, quoting reference F1010B at Ernst & Young 
Search and Selection, PO Box 1,3 Col more Row, Birmingham 
B3 2DB. 


Ernst &Young 


Are you over 45? 

* and maybe a little disilusioned? 


If you axe a qualified accountant with a strong commercial 
background, preferably in a retail company or with a supplier to 
the retail trade, we may be able to offer you an escape from 
company politics and an opportunity to reap the rewards of your 
own efforts. 


We are a small group of seif-employed professionals (just 19 of ue) 
carrying out a unique service for our cheats, including almost all 
the country's lea dug retailers, reviewing for overpayments made 
in previous periods with fees based entirely on recoveries made. 
Amounts recovered are frequently very significant and alter 
seven years' experience, we rarely now find a revlow is 
unproductive. It ia challenging and rewarding work, Hometimoa 
frustrating, often fiinl Average gross fees earned last year were 
over £60,000. 


We currently have a specific requirement for Borneo no resident 
in Leicester/Nortbampton area. If yon hove the positive, lively, 
self-motivated approach necessary for this . work, please send c-v. 
in confidence to Peter F. Bennett, Ardanoak House, 101 High 
Street, Tring, Herts. 


YOUNG 
FINANCE DIRECTOR 


enthusiasm to contrtijute to profit growth 

Salary c £32K + bonus Hampshire 


AicyouacftangemgKorwith high expectatKH» who can woritwefl - 
hi a first class leant'’ 

°» »» 0«up of companies 
if ^ nroiesaonal ftm detector manutaciursr. 
Oimfiwyeaf^ules have (npled. itie company ha3 won two QueoVs 
Aiwrnta Id Industry and II has launched many new products. And we plan 
IfWU this growth wiH continue 1 

accournant - Probably ACA of above awraaeabBty 
1 ? in *** mw*l * enWwstaetic to 

c f nw . t > utlCin shaping the company's tutors and to 
provwetiwprofeG8KiftaifiR3n<^suppon to an ambttSotoa^ dynamic • 
W»ra which operates with a substantial degree ot autonomy. 

opportunity tor a high cahfre a ccountant who a 
finance function ot an Bxpandmg company. Please apply to rtritt confidence; 

or telephone tor further cfeMa to 
"nemftam. Bucta HP7COE.TalO«4 721111 
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UK FINANCE DIRECTOR 


: Central liaifcr Rentco is a major part of the successfiil and 
dynamic Tiphook Group. It is a leader in European trailer rental with 
_a current fleet *21,000 traders in 10 European countries. Growth is 
targeted to continue. 

Reporting to the International Finance Director, you will have 
overall responsibility for the UK Finance fonction. You will play a 
strategic role in the continued growth and success of the Company. 

You are likely to be a Graduate ACA/FCA with a proven 
successfiil track record. You will be a well-rounded, strong team 
player seeking an opportunity to demonstrate your initiative and 
creativity within a challenging environment. Strong analytical and 
communication skills are essential. You must have experience in 
bands on pro-active management of a large centralised finance team 

1iphaak#plc 


and have EDP experience. Ideally, you would have a knowledge of 
UK taxation systems, and strong cash management abilities, and be 
an active participant in both day to day running of the business and 
the commercial decision making. 

The remuneration and benefits package will reflect the , 
importance of this role. 

If you have the skills and background to match 
our demanding criteria, please submit your CV in 
complete confidence to: 


Central Trailer ♦Rentco 


Mrs. Jennifer Bowden, 
Director of Human Resources, 
Tiphook pic, Lancaster House, 
7 Elmfield Road, Bromley, 
^ Kent BRl 1LT. 

Fax: 081 466 5704. Tel: 081 460 6060, 


Acquisitive US Multinational - FMCG - Overseas Travel 

International 
Financial Management 


Surrey 


Our client is a market leading mul tinational foods and 
consumer products group. An exceptional opportunity 
ha s arisen within the small international headoffice of a 


business division whidi has doubled in size in the last 
three years to over $1 billion turnover. 

I n ternal promotion has generated die requirement for a 
high calibre, commercially aware individual to main* a 
major impact on the business. In a very broad financial 
ma nage ment role, key areas of responsibilities will 

• Balance sheet management 

• Review of capital structure and gearing 

• Cashflow and working capital management 

• Financial analysis and ad hoc projects 

• Foreign Exchange management 


c £30,000 + FX Car 

The succes s fiil candidate will be a graduate chartered 
acco untant; aged 27-30, with 2-3 years post 
q ual i ficati on experience. Previous exposure to multi 
currency accounting or treasury management would be 
advantageous. 

Essential personal qualities will include strong 
interpersonal skills, a high level of commexciai acumen 
and me drive and ambition to succeed within a 
multinational organisation. 

International career development opportunities within 
this organisation are excellent. 

Interested candidates should submit their C.Vs to 
Sqpd Baloch MBA, at Michael Page Finance, 

Cygnet House, 45-47 High Street; 
Leatherhead, Surrey, KT22 8AG 
Tel No. 0372 375661. 


, , _ Fax No. 0372 370101. 

Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Album r«-q»h<>i4n>od Rirmin gtrerr, 

Manchester Leeds Newcastk*-upoo-Tp»e Glasgow & Worldwide 


LOCATION 

ACCOUNTANT 


c£25k + Quality Car 


Cannock 


Parker Hannifin are a major US based multi-national 
corporation and a worldwide leader in manufacturing 
components and systems for industrial motion control. In 
the UK we employ around 1 ,700 people, and are now 
seeking to recruit a qualified accountant for our largest 
Division which produces pneumatic equipment for the 
European market 

The position reports to the Division Controller and is 
responsible for all aspects of financial control and reporting, 
management accounting and analyses for the two UK 
Division locations. The role Is a pro-active one of advising 
operation management on the financial implications of 
business strategies and policy, and managing a small 
functional team. 

AppGcants should be of graduate calibre in a numerate 
discipline and preferably CIMA qualified with several years’ 
experience in a manufacturing environment A sound 
knowledge of standard cost and computerised financial 
control systems is essential, together with the ability and 
determination to formulate and influence policy within the 
business. 

Career development opportunities are international and will 
be limited only by yourself, in addition to performance 
related salary progression we offer the benefits you would 
expect of a progressive company including a generous 
relocation package where appropriate, 
tt you can meet our requirements and seek a challenging 

future in an organisation intent on world class 

manufacturing success please send your c.v., or for an 
application form contact 

Ronnie Leslie, UK Fluidpower Group Peraonnel 
Manager, Parker Hannifin pic, Schrader Bellows 
Division, Walkmill Lane, Bridgtown, Cannock, Stans. 
WS11 3LR. Tel: (0543) 462644. 



Financial Controller 


Derby 


c. £30,000+car 


Our client is a rapidly expanding and successful organisa- 
tion whose primary activity is within the property, con- 
struction and building sectors. They now require a moti- 
vated and enthusiastic individual to assist the Finance 
Director in developing and leading their finance function. 

Key responsibilities will include: 

Q establishing and m a i ntaining effective 
accounting procedures 

□ p repa ri ng all management and consolidated 
accounts 

□ supervising an accounts function of 20 
personnel 

□ developing and monitoring computer systems 
for reporting key management information 

Probably aged 30 plus and a qualified ACA or ACCA, you 
will aleady have an impressive track record in financial 
management, and at least five years experience within a 
similar role. Rewards match the demands, and the ap- 
pointee can expect to enjoy a competitive salary and all the 
other executive benefits associated with a prestigious 
organisation. 

If you believe you have the interest and the qualifications 
to meet this exciting opportunity, please send your CV and 
a covering letter (including day-time telephone number), 
quoting ref: FT 146 to: Margaret Sherburn Stead 

ROBSONRHODES 


Chartered Accountants 


Management Consultancy Division 
Centre City Tower, 7 Hill Street, Birmingham, B5 4UU 


CAREER 

CHOICE 


The Financial 
Times proposes to 
publish a Survey on 
the above on 

17th October 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Nicholas Baker 

on 071-873 3351 
or write to him at: 


Number One, Southwark 
Bridge 

London SE1 9HL. 



W t7T financial 

\\&VJ CONTROLLER 


& 


For further In fo rmation 

contact: 

Accountancy Peraonnel 
1 Church Sheet; 
Colchester, 

Essex. 

COI INF 
1W: 0206 766621 


COLCHESTER 

£25,000 + CAR + BENEFITS 

Do you have the vision, ambition and commercial flair 
to seize this opportunity? 

As Colchester's most successful independent 
department store, Williams & Griffin can offer you a first 
class opportunity to achieve your career objectives 
with the real prospects of a board appointment in the 
medium term. 

Your brief as Financial Controller will encompass the 
continued development of computerised accounting 
systems. Leading a small finance team you will ensure 
the prompt production of financial information and 
Statutory Accounts. As the financial member of the 
business management team you will make a 
significant contribution to policy decision making and 
to the future success of the company. 

Fully qualified and with an interest or experience in the 
retail environment your communication and 
motivational skills and your business acumen will be 
paramount to your success. 

This is the chance you've been waiting for! 





dontjuAt count you matten. 


A Majfi Partoflfwl SaMOM Urnnad Company 


Group 

Accountant 




North East London 


Salary c.£3 0,000 + car 


Oiir client is a very successful and profitable veterinary group based in North 
East London and Essex. The group has been established for over thirty five years and 
has a number of related interests consisting of quarantine kennels, a veterinary 
hospital, a pet crematorium and cemetery, a large fiuin based in Essex and ownership 
of valuable property in the West End. As a result of their continuing growth and 
expansion, the Chairman has identified the need for an entrepreneurial and 
competent accountant to oversee and regulate the company's financial needs. 

Reporting directly to the Chairman, the Group Accountant will be fully 
responsible for the management and financial accounting functions of the Group. 
This mil involve a complete update and review of the ousting systems, both manual 
and computerised. Hie encumbent will also play a proactive role in the future growth 
of the Group. 

Candidates should be qualified accountants aged between 26-32. A good 
working knowledge of computerised accounting systems combined with strong 
delegatory and management skills are essential prerequisites for this highly unusual 
and challenging role. Interested candidates who meet these criteria should send a 
comprehensive CV including current salary and a daytime telephone number quoting 
reference number LM589 to Carol Jardine, Spicers Executive Selection. Friary Court, 
65 Crutched Friars, London EC3N 2NP. 


CD 


Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHBM nsflERNaTIONAL 



Finance Director 

c &35,000 pa + Profit Share + Options + Benefits North West 

Our client is a manufacturing Divirion of a newly structured old established public 
group operating within a specialised branch of the Textile Industry based to the North 
East of Manchester The Division, under the control of a dynamic Chief Executive is 
currently undergoing an exciting reorganisation of its member companies and is seeking 
to make a new appointment of Finance Director who will be responsible for the 
provision of the full range of accountancy services. 

Candidates, preferably in their mid-thirties; must be mature Chartered Accountants 
vidro can demonstrate practical ‘hands-on’ experience coupled with the effective 
management of modem computerised accounting departments in a manufacturing 
environment. 

The remuneration package is attractive and includes a salary of c 535,000 per 
annum, executive car, pension and life assurance scheme, private medical care, personal 
health insurance and relocation expenses as applicable. It is considered the post offers a 
significant career opportunity to an ambitious accountant wishing to contribute at board 
level to the effective management and commercial development of this progressive 

Group. 

Please send details of your career to date and contact telephone numbers, quoting 
reference 6230/FT, to George Hopwood, Grant Thornton Management Consultants, 
Heron House, Albert Square, Manchester M2 5HD. 

Grant Thornton S 

MANAGEMENT CONSULTANTS 

Hie U.K. member firm of Grant Thornton International 


FINANCIAL CONTROLLER 

c£30K 

HHB Communications Lid. currently sell professional broadcast, 
communication and recording equipment at the leartng edge cn 
technology- m tfie UK and European markets. 

We now require an incividuaJ with a good grount fr iq Accountancy, to 
produce all the information necessary lor the Board to oversee the 
future growth of the Company. 

We are looking tor a self motivated Financial Coritroter to prepare 
SStSnSnt Information, cash flow and budgetary control, credt 
control, financial and managemtn accounts. 

rinndidates wo likely to be 27 to 40. with a solid base of practical and 
^cre^^knowledge and good analytical stall*. AquaHkafonwotdd 
accamfoble wperience is essential including 

computer literacy. 

HHB can offer an expanding future far someone who wishes to join 
this young growing Company. 

Company car, pension and other benefits. 

... .i(U of A4. why you M y ou can do this Job, 
2a, -vDArienceandaUSty you c«i offer and mall with 
to HHBCommunleatfcjns Lid, 7S-75 
t!Sa L^tt^SS^NWIO 6QU or ring 081-960 2144 ext. 500. 
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Financial Controller 

Wholesale Fruiterers Etc 
Age 30/40 - Package £35,000/40,000 
LONDON LOCATION - NEW COVENT GARDEN 

Wholesale food distribution group requires 
qualified accountant aged between 30 and 40. 
The person selected wilt have a direct approach, 
drive and enthusiasm and be able to deal with all 
levels of management and be able to assume full 
financial control The group is expanding rapidly 
and it is envisaged that electorship win be offered 
to the right person after 12 months. Experience of 
computer systems is a distinct advantage. Only 
persons with proven commercial/) ndustrial track 
records and capable of demonstrating a no 
nonsense approach need apply. 

Please reply In first instance with detailed C.V. to 
Box No. A862, Financial Times, 
OneSouthwarkBridge, London SE1 9HL 


INVESTMENT ACCOUNTANT ■ 

Far East Specialisation 

John Govett, a long-established but innovative 
Investment Managment Company based in the 
City, needs a Senior Investment Accountant to 
assist in its continuing expansion. 

The position is an important one, with substantial 
responsibilities and will be compensated 
accordingly. The successful candidate, who will 
report to the Head of Client Reporting, will 
develop close contact with an expanding 
investment team covering the Far East 

We are able to offer salaiy, negotiable around 
£28,000 p.a., plus a very attractive package of 
benefits including non-contributory pension and 
medical benefits. 

Applicants, who should be Chartered Accountants 
with at least two years post qualification 
experience should send yourCV or telephone Jane 
Horace at John Govett & Co Limited, Shaddeton 
House, 4 Battle Bridge Lane, London SE1 2 HR, 
Telephone 071-378 7979. 












In recent months you may have found that you're an FT viewer 
as well as reader. 

You may well be watching FTTV’s “Financial Times Business 
Weekly”. Thirty minutes of business news, interviews and major topics, 
covered with the FT’s distinctly European perspective. 

You may also be catching our daily early morning update on Super 
Channel, the “FT Business Report”, sponsored by Feruzzi. 

If you are an FT viewer, you’re in very good company. Many of 
Europe’s business leaders are now using FTTV programmes as a regular part 
of their business briefing. 

Through a link with CNN we’re bringing the FT’s authoritative 
European viewpoint to a much wider audience. 

FTTV now co-produces a nightly business programme, “World 
Business Tonight”. 

The thirty minute programme is shown on CNN International and 
can be seen in over 6 million homes from Stockholm to Seville and in 
thousands of top business hotels from Bangkok to Baden-Baden. 


So wherever FT viewers find themselves in the business world 
they can catch up with the news and information they need with “World 
Business Tonight”. . V. w 

If you’d like to know more about FTTV and where and when FT 
viewers can tune in to our expanding network please attach your business 
card and send it to:- 1 


Colin Chapman Managing Director FTTV Number One Southwark Bridge London SE1 9HL 




EUROPE'S BUSINESS TELEVISION 


3:.y. . 
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